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Sum for Re-investment 
Approaches $150,000,000 


A total of $140,000,000 and more 
of new funds for investment will be 
available during the next month. In 
addition to the Victory issue of $107,- 
000,000 due Nov."1, there are treas- 
ury bills of $80,000,000, and the new 
issues of bills and bonds total only 
$85,000,000. In addition there will 
be over $40,000,000 in bond interest 
and dividends distributed in Novem- 
ber, not to mention new money from 
the crop and distributions of interest 
and principal not definitely on rec- 


MONEY AVAILABLE 
FOR WELL BASED 
TRADE EXPANSION 


Appreciation in Crop Values 
Unparalleled Since 
War Period 


WEST OPTIMISTIC 





Evidence of the Beginnings 





been taking place in the purchasing 


the volume 


mess leaders is more optimistic than 


“has been the case for a considerable 


- of this week’s judgment in this con- 


’ of harvesting operations. 






of Business Improve- 
ment 





The sudden expansion which has 


r of on mie due to ms . 

in giain values is without par- 
sill since the inflation days of the 
war period. Not since that time has 
been so rapid an increase in 
of funds from agricul- 
sources available for spending 
and investment, and the change is be- 
inning to be evident in the commer- 
cial and industzial life of the coun- 
Within the last eyed —- 

-has begur to expand materially; 
fight traffic on the railroads is 
picking up, and the feeling of busi- 


bre 


g 


_ Nothwithstanding the protest from 
the prairies in connection with the 
decision of the Railway Board relative 
to the Crow’s Nest Rates agreement, 
the business air undoubtedly is very 
much clearer as a result of rendering 


on. 

One of the best indicators of the 
ral trend of business is the feel- 
and outlook of the executive of- 

of our r industrial con- 
ce.ns. It is significant that officials 
‘of two of our largest steel corpora- 
sions, in seerommemeenes swith THE 
FINANCIAL POST, have expressed 
the view that the outlook in the steel 
trades is very much improved. 

W. W. Near, president and manag- 
ing director of the Page-Hersey Tube 
Company, states: “With the high 
prices now prevailing for all sorts of 
farm products, we see no reason for 
despondency, but rather look for an 
increased trade in the early future.” 

H. H. Champ, treasurer of the Steel 
_ Company of, Ganada, Hamilton. 
writes: “We believe that with the in- 
creased prices of wheat, and a fair 
crop, conditions in the Northwest 
should improve. and this would re- 
flect in impreved conditions in the 
East, 3t im general conditions 
throughout Canada we hardly look 
=o improvement until the spring 


Since steel is one of our primary 
industries, and, since so many other 
lines are dependent upon jt, just as it 

s, in turn, on other industries, 
on agricultural conditions and gen- 
eral purchasing power, its progress 
and status is a dependable index. In 
the United States, unfilled tonnage is 
a constantly quoted barometer, and 
here also the trend and outlook in the 
stee] trades is of prime significance. 


Harvest Still Major Interest 


Business men, like the farmers 
themselves, throughout the country 
are still intent upon the completion 
The in- 
crease in buying which should result 
therefrom should soon be reflected in 
greater industrial activity. Harvest- 
ing operations over a large part of 
the West have been greatly hampered 
during the past week by rains, and a 
considerable grade depreciation is re- 
ported from certain sections as a re- 
sult. It is generally the case, how- 
ever, that the appreciation in grain 
values arising out of reports of un- 
favorable weather, more than offset 
the depreciation in grade. That ap- 
parently has happened inthis instance 
and the West is taking an extremely 
optimistic view of the situation de- 
spite the rains. 7 

The pense of Manitoba is singu- 
larly fortunate this year from an 
agricultural standpoint. Provincial 

asurer Black, in discussing pros- 
pects with THE FINANCIAL POST 
this week, estimated the probable to- 
tal revenue from grains alone in 

(Continued on page 16) 
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Canadian Conditions 
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Car Loadings— 


Week ending 1924 1923 

Oct. 4 66,764 71,384— 64% 
September 231,934 253,404— 8.4% 
Year to 

date 2,151,702 2,085,649+ 3.1% 
Building—Nine Months— 

1924 1923 
$83,934,313 $94,067,170—10.7% 


Bank Clearings—Nine Months— 
1924 1923 
$11,349,315,471 $11,186,634,753+ 1.4% 


Savings Deposits—Chart. Banks August 
P 1924 


1923 
$1,178,860,058 $1,189,988,876—0.9% 
Current Loans—By Banks August 
924 1923 


192 2 
$963,347,506 $1,046,295,745— 7.9% 
Net Dominion Debt—September 30— 
1924 1923 


$2,385,406,851 $2,398,247,483— 0.5% 
ay Earnings—Nine Months— 
1924 1923 
C.P.R. $124,877,000 $126,140,000— 1.0% 
C.N.R. 172,484,625 180,187,565— 4.2% 
of Trade—12 Months, August— 
1924 1923 
Exp. $1,060,105,482 $1,001,187,5744- 5.8% 
Im 833 


. 645,913  891,961,085— 6.5 
B 226,459,569 ipo iaden iene 

































Falls paper plant which it is 
posed to construct at Kapuskasing, 
may result in the expenditure of 
$10,000,000 in this section during the 
next few years. The company has 
large timber holdings considerable 
distance to the north. These are 
some 28 miles west of the end of 
steel of the T. and N. O. extension 
north of Cochrane. 
the company needs transportation, 
and to manufacture it into paper, 
power is needed. 
that if a solution of the transporta- 
tion 
will 
similar amount on power development 
on the Matagami River at Smoky 
Falls. The latter falls are the largest 
north of Cochrane. 
of 76 feet, and the waters of three 
rivers, Matagami, Kapuskasing and 
Ground Hog flow over it. It is esti- 
mated that it can develop 

200,000 h.p. 
limits are in the vicinity. 


SPEND $10,000,000 


ON PAPER & POWER 
PLANT IN ONTARIO 


Enlarge Plant at Kapuskas- 


ing and Develop Smoky 
Falls 


It is stated that the large Spruce 
pro- 





To get this out 
It is understood, 


roblem is arrived at $5,000,000 
e spent at Kapuskasing and a 


There is a fall 


up to 
The company’s lees 
Further down the river is where the 


deposits of China clay, estimated 
from diamond drilling to 
many millions of tons, 
found. Tests of the clays have been 
made, and the basilica sands, and they 


contain 
have been 


be equal to the finest 


It is understood that negotiations 


are now on for a road to run in from 


the head of steel to these 
If this is done it will put 


roperties. 
ames Bay 


only two days by canoe away, with- 


out the necessity of portages. 


Australia Out to Build 
Up Her Own Industries 








From Our Own Correspondent. 

OTTAWA. — The announcement 
that the Ford Canadian Company 
will build an automobile plant in 
Australia, is considered here by those 
in touch with the situation to be a 
direct result of the new policy adopt- 
ed by Australia and New Zealand, of 
building up certain home industries, 
and that their best \policy is to get in 
on the ground floor. 


TORONTO TO BORROW 

With the Dominion financing out of 
the way and a decision expected almost 
daily as to the award in the deal where- 
by the city is taking over the street 
railway from the Toronte Railway 
Company, Toronto is expected to be in 
the market shortly with an issue to 
take care of the financing of the rail- 
way deal. An issue in the neighbor- 
hood of $8,000,000 is mentioned in bond 


circles. / 


DOMINIONS MUST 
DEVELOP OWN TRADE 


Australia, Like Canada, Dis- 
appointed at British Atti- 
tude on Preference 


Special Correspondence. 

MONTREAL.—That the rejection 
of the Imperial trade preferences by 
the British government came as a 
great and disappointing surprise to 
Australia as well as Canada, after 
representatives of both Dominions 
had discussed the matter with the 
British labor government, was em- 
phasized by Hon. R. B. Orchard, of 
Australia, in addressing the Export 
club of Montreal, this week. Mr. 
Orchard contended that Canada and 
Australia were doing a_real empire 
service in attracting British emi- 
grants instead of letting them go 
to other countries where they would 
become competitors with the produc- 
ing workers of the Empire. Quoting 
figures as to Empire trade, Mr. 
Orchard said that there was a vast 
and growing trade within the Empire 
which, had it been encouraged, might 
have eliminated the unemployment 
problem in Great Britain. 

“It is a critical matter, the develep- 
ment of Empire trade,” he said, “and 
it may mean much for the future 
prestige of the British Empire. We, 
in Canada and Australia, have now 
taken the bit in our teeth and intend 
to demonstrate the value of inter- 
Dominion trade.” He added that if 
Canada did not develop its trade with 
Australia there must be something 
wrong, “because the business is there 
and we are anxious to do business 
with you.” 








FARMING IN WEST 
NOW ON A MUCH 
SOUNDER BASIS 


Farmers Stand on Own Feet 
and Listen Less to 
Agitators 


Officials of the Mutual Life Assur- 
ance Company, including R. O. Mec- 
Culloch, vice-president; C. M. Bow- 
man, chairman of the executive; and 
W. H. Somerville, assistant general 
manager, have been making a tour 
of the western provinces. Speaking 
to THE FINANCIAL POST, R. O. 
McCulloch pointed to many factors 
which are favorable. One is the 


change of atmosphere in the growing 
feeling ot farmers themselves 
that they can by proper management 
surmount the difficulties in the way 
without relying on legislation and 
other exterior agencies. The immedi- 
ate expression of this.is seen in the 
extension of mixed farming and crop 
rotation principles. 

Mr. McCulloch believes that the 
present crop will go a long way to- 
ward placing the farmers in a better 
position. This is on account of the 
price adjustments, rather than the 
volume of grain produced. While 
some districts have suffered failures 
those farmers who have crops find 
enhanced prices for their product 
with decreased production costs. The 
latter are the result of co-operative 
threshing, lower twine prices and 
labor rates of $2.50 and per day. 
Hence the margin of profit is larger, 
this being approximately 70 cents 
per bushel in one case mentioned. 

In Vancouver, Mr. McCulloch found 
business good, with no evidence of 
inflation or a boom. Building is pro- 
gressing satisfactorily, and loaning 
conditions are sound. 

In reviewing the situation, Mr. Mc- 
Culloch warns that we should not 
let present difficulties obscure the un- 
conscious growth which underlies 
them. The opportunities are dis- 
closed by the opinion expressed that 
50 per cent. more people could live 
to advantage on the land at present 
broken without tapping any new 
areas. 

In motoring through Southern 
Manitoba the party was able to see 
some of the results of a movement 
instigated by the Mutual Life, which 
may be a big factor in binding the 
borrower and lender together, each 
realizing that co-operation is neces- 
oy for the mutual advantage of 
both. Like other loaning companies 
the Mutual Life is vitally interested 
in the development of the West, and 
the company has been encouraging 
farmers to rotate their crops and 
especially to grow sweet clover. Al- 
ready 40,000 bushels of clover seed 
have been distributed by the company, 
and the results in rehabilitating the 
soil are noticeable to-day. 

Many districts were visited in each 
of the four provinces, frequently by 
motor, and conditions studied at first 
hand. The result has been that the 
officials express confidence in the 
ability of the West to recover from 
the recent unsatisfactory conditions, 
and they point to many tendencies 
= noticeable, which indicate the 

end. 








Rise in Silver Prices 
Making Much New Ore 


Several old Cobalt properties have 
been getting the “once over,” due to 
the steady rise in the price of silver. 
It reached 72% and then reacted 
slightly due to the disturbance in China 
which temporarily influences sales to 
that country. There is a tremendous 
tonnage of material around Cobalt 
which at 60c. is just rock, but when 70 
and 72 cents is reached, it is ore, * Pro- 
duction costs of the big mines are from 
80 to 38 cents, but the smaller ones 
cannot operate at a profit on 60c. sil- 
ver. The ten cent rise makes a mate- 
rial difference and incidentally adds 
millions of dollars of new resources to 
the wealth of the country besides in- 
creasing the value of the already con- 
sidered resources. 


Price Brothers Lose 
Through Stoppage 


From Our Own Correspondent. 

MONTREAL.—Extent of the dam- 
age through the landslide at the 
Kenogami mill of Price Brothers re- 
mains in doubt, and investors are 
awaiting the official report that the 
directors will be issuing shortly. Cur- 
rent estimates that the damage runs 
to a million dollars or more are un- 
doubtedly wide of the mark. The 
important loss is in stoppage of pro- 
duction, rather than roperty dam- 
age. THE FINANCIA OST is in 
formed that the landslide took away 
the penstock providing the grinder 
rooms with water. The grinders are 
operating by direct hydraulic drive 
rather than by electricity. It will be 
necessary to install electric motors to 
run the grinders. This should not 
take long. There is plenty of power 
available to run the motors, 

Price Brothers has been weak dur- 
ing the past few days as a result of 
the rumors of heavy loss. But it is 
venerally regarded that the loss 
Price Brothers has sustained in the 
death of its head is a much more se- 
rious matter, from the investment 
standpoint, than any property loss 
that has been incurred. 


PUBLICATION OFFICE: TORONTO, OCTOBER 17, 1924 


Political Situation May 
Affect Prices of Bonds 


_ © 

NEW YORK.—Bond prices, if 
there is no political trouble, ought to 
have a January rise and probably 
also a spring rally; and the high 
point of the movement should not be 
far above nor below the high point of 
last July, according to Moody’s Re- 
view. 

How political trouble might affect 
bonds was illustrated by the sweep of 
radicalism in the 1922 congressional 
elections and the ensuing decline of 6 
points in corporation bonds and 2% 
points in Libertys. 


FRENCH-GERMAN 
TRADE TREATY IS 
MOST _ MENACING 


British Cotton Industry is 
Worried — Post’s Ex- 
clusive Story 


The Toronto Star publishes the fol- 
lowing from its London correspond- 
ent, Henry Somerville: 


LANCASHIRE IS ALARMED 


Fears France May Win Over Cotton 
Market of World 


LONDON.—For a century and a 
quarter Lancashire has been supreme in 
the world’s cotton trade. With the ex- 
ception of shipbuilding, no other Brit- 
ish industry seemed so able to defy 
foreign competition. It is chiefly the 
cotton industry which has kept Britain 
faithful to free trade through every 
protectionist campaign. 

But the cotton trade is no longer 
what it was. Lancashire has been los- 
ing her hold on the markets of India, 
Japan and China. She is increasingly 
anxious about her dependence on the 
United States for her supplies of the 
raw material. To add to her troubles 
there is the fear of a commercial agree- 
ment between France and Germany 
which will give French textiles an ad- 
vantage over Lancashire in the German 
markets. 

Since the Versailles treaty, textiles 
from Alsace, now. French territory, 
have had free entry into Germany. Lan- 
eashire suspects that cloths from other 
parts: of France have also been going 
to Germany as Alsatian goods. ow- 
ever that may be, France is now trying 
to get Germany to agree to all French 
cotton goods having favored entry intc 
the Reich, and in return France would 
allow equivalent favors to German 
chemicals, dyes and coal. 

Lancashire’s cotton exports to Ger- 
many in 1913 were of the value of 34 
million dollars. This shows the im- 
portance of the German market to Lan 
cashire. The matter is still more im- 
portant because, if the French textile 
industry is sure of the German mar- 
kets, it can organize itself so as to 
command the wor 

It need hardly be said that British 
protectionists are making argumenta- 
tive capital out of the situation. They 
point out that free trade deprives Bri- 
cain of a bargaining weapon in the ne- 

otiation of commercial treaties. 

One year ago, Sept. 14, 1923, THE 
FINANCIAL POST gave the first in- 
timation of the getting together of 
French and German business leaders 
and the adoption of a commercial 
treaty which was likely to have very 
unfavorable results on British indus- 
try directly, and upon Canadian trade 
indirectly. By many the suggestion 
of an entente between such bitter en- 
emies was regarded as absurd. Two 
weeks later, Sept. 28, the subject was 
again dealt with on this page, and it 
was stated that: 

“France expects to undersell Britain 
and the United States in many of her 
present markets. She figures that, 
with lower taxes, German labor, effi- 
ciency and co-operation, her costs of 
production will be 50 per cent. less than 
ours. Already British manufacturers 
are complaining that French cottons 
and wooliens and linens are being sold 
in England at less than England can 
produce in England or Ireland. More- 
over, she is beating British manufac- 
turers by superior quality and more 
attractiveness in some lines.” 

Three weeks ago, Oct. 3, THE 
POST brought the situation more up 
to date in an article dealing with the 
possibilities of a Canadian-German 
preferential treaty. The Star’s cor- 
respondent once again affirms the ac- 
curacy of THE POST’S excellent 
service and shows that France has 
been making rapid inroads on British 
industry. 





National Breweries 


Opens Its New Unit 


MONTREAL. — National Brewer- 
ies stock advanced this week to the 
level of 58, close to the high point 
reached a few years ago. This fol- 
lowed the laying of the cornerstone 
of the new brewery for the Dow unit, 
beside the present struction of Cha- 
boillez Square. The new brew house 
will have a capacity of 10,000,000 gal- 
lons a year, and hes been built en- 
tirely out of earnings, without any 
new financing. 

The announcement of Premier 
Ferguson of Ontario that his province 
would be still under a form of pro- 
hibition, even if the present O. T. A. 
were repealed, was_ interpreted to 
mean that National Breweries might 
gind difficulty in expanding its mar- 
ket as a result.of a wetter Ontario, 
bit present earnings are known to be 
excellent. 


_HEBRIDEAN FISHERFOLK COMING 


VANCOUVER.—A delegation from the 
Scottish Hebrides are inspecting Bark- 
ley Sound, Vancouver Island, where a 
se'tlement of fishermen from the He- 
brides is expected to be established next 
spring. 
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PROBLEMS OF WEST 


Sey et” | OVER RULING ON 


Three Primary Needs of Prair- 
ies Are Outlined by Imperial 
Life Head 


From Our Own Correspondent. 

CALGARY.— Break down the pre- 
judices, national, racial or religious 
against agricultural workers of 
Europe and increase immigration of 
all regardless of their country who 
wish to go on the land. Admit the 
mistake endeavoring to raise wheat 
on lands in semi-arid areas and de- 
vote them to the raising of smail 
stock for which European settlers 
would be permanently fitted. Abolish 
the artificial interference with eco- 
nomic laws by rescinding legislation 
preventing the flow of new capital. 

These are the three primary needs 
of the country, especially the Cana- 
dian West, in the opinion of J. F 
Weston, ef Toronto, managing direc- 
tor of the Imperial Life Assurance 
Co. of Canada, who has been making 
a tour through the West and stopped 
off for some little time in Calgary. 


TARIFF IS NOT 
A BIG PROBLEM 
OF THE FARMER 


But. West Must be Educated 
Away From Political 
Propaganda 
From Our Own Correspondent. 


OTTAWA.—Reports from the West 
received here indicate that the tariff 


will again be pushed to the fore by | the 


the Progressives. This is not because 
their case for reductions is any better, 
but because it is felt that consistency 
demands the taking of such an atti- 
tude. This is a phase of the argu- 
ment that always weighs strongly 
with the Progressives. 

As a matter of fact the recent im- 
provement in the Western business 
situation shows that the tariff is not 
nearly as important a factor in pro- 
ducing the troubles of the prairie 
farmers as has generally been be- 
lieved. Speaking on this phase of the 
ees a@ man who knows the prairies 
well, put it this way the other day: 

“The marked improvement in e 
ong farmer’s condition during the 
ast few months has knocked the bot- 
tom out of the tariff argument; that 
is as far as it being the big cause of 
his success or failure. He may have 
tot something out of the reductions in 
the tariff put through last session, but 
weighed against the effect produced 
through the increase in grain prices, 
they are as nothing. The tariff argu- 
ment has been overdone out there, and 
one may be sure that the discerning 
farmers will see it. The trouble is that 
the evil effects of the tariff have been 
so dinned into the heads of the West- 
ern farmers that it will take some time 
to overcome them, 

“Another thing to be noted is that 
the farmers who attended to business 
and put in a large acreage to business 
stead of spending time agitating, to- 
day have the money, and also have the 
laugh on the other fellows. If there is 
anything that the events of this last 
summer have demonstrated it is the 
fallacy of the curtail-production advice. 
Those who followed it have lost out so 
badly that they are not likely to try 
it again. The fact is that Western 
Canada has so many advantages as a 
producer of wheat that it can afford at 
all times to take chances by putting in 
a big acreage.” : ? 

Some manufacturers think this a 
good es to put the tariff 
case before the. western farmers, but 
whether anything will come of this 
conviction remains to be seen. 


REVENUE IS DOWN; 
EXPENDITURES UP 


Canada’s Financial Statement 
Issued at Ottawa Far From 
Satisfactory 


From Our Own Correspondent. 

OTTAWA.—tThe total federal ex- 
penditure for the first six months of 
the current fiscal year, that is to 
September 30th, was $145,475,092, as 
compared with $140,166,599 for the 
corresponding period of last year. 
On current account the increase was 
only $1,519,255; while on capital ac- 
count it was $3,790,138. This is 
rather difficult to understand as the 
estimates called for quite a reduction 
in expenditure. It may be, however, 
that the reductions will come during 
the second part of the year. 

The total revenue for the six 
months was $187,165,872, as com- 
pared with $213.092,087 for the e>r- 
responding months of 1923. This 
means that practically as much re- 
venue has been Jost during the first 

art of the year as was expected to 
e lost through the whole of the tax 
reductions. At the same time it must 
in fairness be said that Hon. J. A. 
Robb’s estimate was made on the 
basis of last year’s business. . It was 
impossible seven months ago to fore- 
see in decline in imports that has 
since taken place, and which has so 
reduced revenue. 

Government officials refuse to ex- 
press an opinion as to what will take 
place in this respect during the re- 
mainder of the fiscal year. With 
them it is a case of “wait and see.” 
They have an impression that the 
bottom has been pretty well reached 
in revenue figures, but the movement 
of trade is so uncertain that they 
dare not make predictions. 


- | suspending the Crow’s Nest rates will 


'-|King administration. Now the 


-| siderations of the original farmers of 
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WEST IS AROUSED 


CROW’S NEST PACT 


Promises to Raise Political 
Issue of Greatest 
Importance 


FUEL FOR AGITATIONS 


Discontent With Action of 

Railway Commission Will 

Undoubtedly be Capitalized 
by the Radical Leaders 


By T. WAYLING. 


_There are indications that the ac- 
tion of the Railway Commission in 














be followed by an effort by the 
Western political powers to force 
parliament to over-ride the commi3- 
sion. This promises to become a very 
live national izsue. The West has 
been feeling its power in parliament 
and the Progresswes have been exact- 
ing a price for their support of. the - 
issue 
looms a3 to how far the government 
will go to retain that support. The 
present visit of the premier to the 
West indicates an appreciation of the 
situation. T. Wayling, the author of 

this article, is well versed in the 
Western political situation and writes ; 
from the Western standpoint, which - 
it ts important that the East should 
understand. 


The decision of the Board of Rail- 
way Commissioners with reference to 
Crow’s Nest Pass agreement has 
created a feeling akin to consterna- 
tion in the West—and the attitude of 
western people toward the railway 
board is like that of the man “who 
didn’t know it was loaded” toward ~ 
the gun that was. 

The importance of the Crow’s Nest 
pact from the standpoint of the West 
has been amply demonstrated by the 
fight put up by the western members 
at Ottawa in the first flush of their - 
newfound strength in 1922. Even the 
Tariff for a time was put aside while 
the West argued before the test 
court in the land for what it Believed 
to be the sanctity of a covenant, 


The Dominion liament, ee 





—o- by i evident 
western opinion on the matter. ruled 
that the West should have “justice.” 
The railways, first in part and then 
in whole, restored the agreement and 
directed that the railways must keep 
to their bond. The railways protested 
and later took the matter before the 
railway commission. No action was 
taken by ‘this commission, and the 
railways finally took advantage of a 
Venetian joker in the bond and of- 
fered the West “its pound of flesh, 
no more nor less than one just pound, 
be it that makes it light or heavy in 
the substance.” The strict letter of 
the agreement was put into effect, 
The people appea'ed to the railway 
commission, which gingerly looked at 
the affair and decided t parlia- 
ment hath joined, let. no man put 


asunder.” The board sidestepped 
rendering a decision, and the West— 
and the East, too.—was left to chafe 


under the irritating discriminations 
that had no part whatever in the con- 


the pact. It was expected that par- 
liament would take up where it left 
eff the previous session and iron out 
the sudden kinks in the affair; doing 
what the railway. board said was a 
matter for parliament, 

The parties to the agreement 

(Continued on page 16) 
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PRICE OF BARLEY 
MAY BE CHECK ON 
HOG PRODUCTION 


Has‘ Been More Profitable 
in Some Areas Than 
Wheat 
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PRICE RISE his feet after the period through 
F ARM which he has been passing, — since 
generally speaking, it takes one good 
MAKING ALBERTA crop to pay off his obligations, but 
two successful years make the farmer 

RICH SALES AREA a large potential buyer. It is essen- 

tial, therefore, that two or more 


years be studied in an attempt to 
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ments by carrying a Travellers’ Letter of Buying Power Pyramided gauge prospective buying power. It The requirements of the 
i Bank ontreal, > ill be that after two poor ——. . ; ; 
issued by the of M by 1923 Crop Yield and reas 1921 and 1922, the 1923 crop From Our Own Correspondent. most exacting business: man 
1924 Pri in most parts was a distinct sue-|, WINNIPEG.—The barley crop has are met by a well-trained 
rices cess, and the 1924 harvest is a suc-@ been an extremely favorable one for 









staff, capable of handling all 
ordinary banking  transac- 
tions with courtesy, dispatch 
and efficiency. 125 branches 
throughout Canada. 


Western farmers this year, being the 
highest, with one exception, in the 
history of the West. The yield 
amounted to approximately 54,000,- 
000 bushels, which is an average for 
the whole West of 26.8 bushels, while 
in Manitoba the avegage yield is put 
at 31.4 bushels. any’ Manitoba 
farmers have threshed 50 bushels to 
the acre, and some reports are cur- 
rent of barley crops running as high 
as 80 bushels. Barley has outyielded 
its normal relation to wheat yields, 
and its price has been above the nor- 
mal relation to wheat. In many dis- 
tricts, and especially those where 
wheat suffered rust or frost damage, 
the barley acreage has been more 
profitable than that in wheat. 


Barley is not as a rule grown for 
sale, but as feed for cattle and hogs. 
The acreage devoted to it this ycar 
was larger than usual, as much iand 
originally intended for wheat was put 
into barley when the unfavorable 
weather of spring prevented the sow- 
ing of wheat at the proper time. 
Many a farmer is now blessing the 
weather which he grumbled at in the 
spring, and which compelled him to 
change from wheat to barley. In re- 
cent years, shipments of barley out 
of the West have been about ten mil- 
lion bushels annually, fairly even in 
quantity from year to year, the vari- 
ation in crops being taken up with 
larger or smaller a operations. 
This year exports are likely to be 
larger. Feeding barley to hogs does 
not appeal to the farmer who can 
get a cash price of 75 to 80 cents a 
bushel for it at the elevator. Prices 
for barley have recently been be- 
tween 93 and 98 cents at Fort 
William. 

The high price prevailing for barley 
will undoubtedly tend to restrict the 
production of hogs in the West, in 
spite of the prevailing indications of 
probable higher = for hogs in 
the near future. One such indication 
is the fact that a limited number of 
hogs, chiefly heavy sows, are now 
being shipped from Winnipeg to St. 
Paul. It has been almost axiomatic 
in recent years that we could not 


Alberta is an a of ‘those parts of cess as = as the farmer’s profit is 
= 6 concerned. 
Canada which, according to present 
pf co | indications, will be worked  inten- The aggregate a = 
( Ss. sively during the next few months by ate a cher ¢ teadily since 1921 
LET the more alert sales organizations of | © hi San es conan vou The indie 
eat the country. Most of the crops have be seein ‘aa Po quiceah pane 
TENA Be been disappointing in yield, but this Rowaver, has improved despite the 
as has boon argely made. uP a0 30 miner’ strike, and this year's otal 
~ J Total Assets in Excess of $650,000,000.00 by the increase in farm prices. In the |™come will be neues im Ht h 
case of wheat, for example, last neighborhood . was 1921, wth 
year’s yield was 166,000,000 bushels, verik a the yi 1g eee a ae 
and the value to the farmer was|%*! ad a ye “ee | wal hae . 
$108,443,000. This year the Manitoba — ; h outpu bse a "hed, it 
Free Press estimates the total yield | S¢tt ae ng now been Teacned, 
at about 70,000,000 bushels, and the |!5 Understood. — ; 
value estimated by a Western author-| Figures showing farm and mineral 
ity a few days ago was $120,000,000. | revenue and the value of the wheat 
This is more or less typical of what|crop, since 1918, follow: 
is happening in the case of farm| Total Farm Revenue Mineral Revenue 
products, although other prices have|1918 ..$163,872,000 1918 . .$23,109,000 
not risen to such a marked degree. [1919 .. 206,125,000 1919 .. 21,087,000 
There is one other factor which| 1920 .. 245,974,000 1920 -. 33,586,000 
must be considered ‘in any estimate| 1921 .. 120,762,000 1921 .. 30,562,000 
of the Western buying power as well| 1922 .. 125,863,000 1922 .. 27,872,000 
as this year’s crop, and that is last|1923 .. 200,950,000 1923 .. 31,646,000 
year’s crop. One favorable year is | 1924 - -X250,000,000 
scarcely enough to put the farmer on! x—Indicated, 
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PE se cihuh'e Ubbenaa et abe 00cedeesse cecees 0 
oars Fund 19,500,000 


Total Assets ........2-ccsccccsccccccccecss 220,000,000 














































































































REVENUE FROM WHEAT REVENUE FROM THE MINES expect to sell hogs in the United * 
a Te Finencigl Fest States, but the sudden restriction of ee , 
hog production there, and of hog juage 
i A * oe - to “eg corn prices, has Upon 
rought about the present situation. : 
Effect of Higher Grain Prices _| }roveht about the present. situation. mediate 
ebasicninbiticeianiies very popular form of forming in pene th 
; . : estern Canada, a a year of un- S$: 
P It would be futile to try to evade teagan me ee os este ee profitable returns on hogs is likely ye 
: the fact that the crops this year have aie ds te of course, the pertin. | © put a farmer out of that business We pol 
i been a severe disappointment insofar om question insofar as general busi- | for some time. It seems reasonably invite y 
; as volume of yield is concerned. That! ness is concerned. In each case the 























po that the feeding of even 
igh-priced barley should prove re- 
munerative this winter, but the ex- 
perience of farmers in feeding high- 
priced grain during the war to hogs 
that failed to yield an adequate re- 
turn will make them doubtful of try- 
ing it again. 

High grain prices similarly tend to 
make farmers doubtful of intensive 
feeding of cattle. Altogether, mixed 
farming propaganda has received a 
certain set-back from present condi- 
tions. Farmers who have been urged 
to pull themselves out of the hole 
by applying diversification to their 
operations are finding that after all 
it is selling grain which is doing the 
trick. This is particularly noticeable 
in Southwestern Manitoba, a district 


The Foun 


line graph represents the value of 
the crop to the farmer, while the 
bars represent the total yield. The 


the country will have to pay more for 
bread and food is unfortunate from 
the standpoint of the consumer. But 
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formerly notable for its fine wheat, CORPORATION BONDS 
but which in recent years has had a 
long series of unprofitable years. As STOCK CERT:fICATES 
—=— ee oe oe could, with limited funds MUNICIPAL DEBENTURES 
. available, farmers were getting into AND OTHER 
Hospitable, Homelike other branches of farming, endeavor- MONETARY DOCUMENTS 


ing to provide an income and to re- 
store, by manuring, some of the 
i perhua of their soil. Now they 
ave had remarkably good crops of 
grain, and. many of them, especially 
fine crops of barley. The barley in- 










Head Office and Works 
224 Wellington Street, OTTAWA 


Branches 4 
MONTREAL TORONTO 


CHALFONTE-HADDON HAIL 


ATLANTIC CITY 





| | +e ae 
118 [1920] 20 [22] 23/24 | 
BAYLEY YIELD ANO VALUE. RYE YIELD ANO VALUE. 
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: a tended for feed is quite likely to be 
oe 4 —s ih from the standpoint of the farmer, (scale indicates millions of dollars, and | sold as grain. . r Se 
the situation is different, and, aside|also millions of bushels. Barley means cash returns to farm- PAID UP CA 
Illustrated folder and rates om request = - from the theory of economists, there} Figures showing the yield and value | ers, whichever way it is marketed, as AND RES! 
LEEDS AND LIPPINCOTT COMPANY is a generally accepted feeling that|of wheat and oats follow: grain, or, in the form of livestock; 
this is better for the country as a Wheat Yield and Value and this year’s barley crop, will of The im 
whole. Much has been written with Bushels itself provide a return of forty to 
respect to the position of the farmer,| 1918 .. .. .. $381,677,000 189,075,350 | forty-five million dollars in Western r 
especially in the West, and the value| 1919 .. .. .. 457,722,000 193,260,400 | Canada. 
of higher Eeseee to aie Being aoa teen es Seen eer Gccuter, Admint 
could have been better for the West- e690 As eee yong 
ern farmer this year than an increase| 1922 .. .-. -- e naaaaee snd canaad Sleet and Rain Promise Siecienspe mead 
in prices. A larger yield at low| 1923 .. -. .. 316,934,0 74,199,000 Coleen Vai 
1924... .. .. «..... 291,604,000 Well for Crop of 1925 ° 
x—Government’s estimate. 


pees would not have enabled him to 
iquidate his obligations, and get on 
his feet in the same way as the price 







Yield and Value of Oats From Our Own Correspondent. 
































































































: Bushels x 
rise has. LETHBRIDGE.—After a stoppage 
In the accompanying chart are te men dee Seeeeeeee aeetans of threshing by a series of rain and We manufacture Birch, Oak 
shown the yield and value of the) j999 '" '' '’ 9809115000 530709700 | Sleet storms, operations have re- and Maple Flooring, 3/8, 
leading field cropsefor the last six} 991 |’ |: |: 146,395,000 426,232,900 | sumed in most sections of the south 9/16 and 13/16, our spe 
years, with the government’s esti-| 1922 .. |. .. 185,445,000 491,239,000 | and ten days to two weeks steady run cialty being 13/16 Birch in 
mate of this year’s yield. In only one/ 1923 .. .. .. 184,857,000 563,997,500 | Will see the crop safe. The drenching four grades, every bundle 
case, that of barley, is there a pros-| 1924... .... °........ x463,860,000 | rains with two inches of snow in the of which carries the above 
pective increase in the yield. But, in! x—Government’s estimate, foothills country, were not unwelcome, trade mark. 1%, 1% for sp 
: as the moisture will do much good Stock sizes: % x 1%, 
; ; to summerfallows of which there is a ae as ae = is 1% = a 
° Large Influx Expected in July. From countries other than large acreage this season. Last made to order. <a he 
the British Isles and the United spring, farmers had to commence We also make Spruce Floor- p lace 
espec g XC ange es From Western States| States there came 5,206, as against the seeding season with no moisture ing, Hemlock lumber, bill ether te 
6,587 last August. reserve. It will not be that way this stuff, Pine, Spruce and point of 













It is difficult to estimate the move- 

From Our Own Correspondent. = | ment in September and October. Since 
OTTAWA.—The prediction that im-| over 14,000 came in during Septem- 
migration this year will not exceed, | ber, 1923, it is probable that another 
if indeed it equals, that of last year,| reduction will be recorded.. The im- 


Hardwood lumber. Write 
for prices to 
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spring, as August, September and the 
first week in October have been wet 
periods, soaking the summerfallow to 
a good depth. This moisture with the 
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ON all matters of foreign exchange 
our arrangements for keeping in 
touch with the world’s exchange mar- 






: : has received striking confirmation in | miorati : : acreage fall irrigated should go far) B~ su ntsvill Ontari 
kets assure you prompt service. Direct | the returns for August, when the ar-| that tone ag wares une view me on ip eagle Apa aA at aca ace “ee as 
wire connections with the large finan- rivals were only 12,696, as compared | the United States. It is possible that | ture in the fail — Ream sdeqnasalls ee Only 






with 25,249 for the same month last} the higher grain prices over there 
year, a decrease of 50 per cent. Dur-| may improve the farm situation to 
ing the five months of the fiscal year,| such an extent as to make it pos- 
to August 30, the arvivals were 76,-| sible, for many who desire to move, 
719 as against 80,161, a decrease of | to sell their holdings. If this takes 
4 per cent. se ; place, then a heavier movement from 

From the British Isles there came| the other side may ‘be expected, but 
during August 5,706, as compared |not otherwise. Strange to say, not 
with 15,970 last year. The heavy/| bad, but good conditions in the west- 
decrease was due to the absence of|ern farming states promote emigra- 
any movement of harvesters. From| tion to Canada, for ready sale gives 
the United States there came 1,784,| the prospective emigrant the money 
or about 700 fewer than last year.|to buy more land at cheaper cost 
It was, however, about 200 more than | over here. e 
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cial centres enable us to quote the 
closest possible rates. 
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SASKATCHEWAN HONEY CROP 
















Regina—The Saskatchewan honey crop 
for 1924 should amount to several car- 
loads, according to F. Hedley, Deputy 
Minister of Agriculture. Recent statis- 
tics show approximately 500 kee-keepers 
in the province, owning possibly some 
8,000 colorties of bees. The number of col- 
onies varies from one to forty and a few 
ded the record of 105 kept by two ap- 
a i 
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MARKED DECREASE 
IN ALL IMPORTS 
FROM THE STATES 


Threatened German Enm- 
bargo on Canadian Wheat 


Causes Anxiety 
From Our Own Correspondent. 

OTTAWA.—The trade returns for 
the year ending August, indicate that 
imports from the United States are 
really falling off. During this period 
imports from all countries declined to 
the extent of $58,315,000, while in the 
case of the United States the de- 
crease was $56,276,000. It is true 
that imports of coal fell off to the ex- 
tent of about $22,000,000 and imports 
of metals to the extent of $15,000,000; 
but even these two items leave $21,- 
000,000 unaccounted for, which is 
not fully explained by the decline in 
prices. 

It is possibly this decline that ex- 
plains the action of the United States 
government in placing a trade com- 
missioner in Ottawa. As the fore- 
going figures indicate, imports from 
other countries have remained prac- 
tically stationary. It is probable that 
the negotiating of a number of trade 
treaties is making for more direct 
importing from countries whose. pro- 
ducts, in a number of cases, have 
been coming through the United 
States. 

At this time last year imports from 
the United States were showing a 
decided increase over those for the 
same months of the preceding year. 
In September there was an increase 
of $8,000,000; and in October there 
was another increase of $6,000,000. 
But in December the turn came, 
imports from across the line in that 
month having been $5,000,000 below 
those for the corresponding month 
of 1922. In January there was an- 
other slump of $5,000,000; and this 
continued at the rate of from $3,000- 
000 to $4,000,000 a month until the 
end of April. In May the decrease 
was $7,500,000; in June it was $13,- 
000,000; in July it was $5,000,000 and 
in August actually $16,000,000 below 
the figures for the corresponding 
month of 1923. 

An interesting fact disclosed by 
the trade returns is that total ex- 

rts during the year ending August 
increased by $59,000,000, that is to 
say, on the whole year’s operations 
there was a net gain of about $1,000,- 
000. For this we may thank a big 
crop year, and the rapid increase in 
prices during the last few months. 

As for exports the outstanding 
fact is their increase to Germany, 
which at $17,765,000 for the year 
were $16,000,000 up. The various 
states of the British Empire took 
$13,000,000 more. The United States 
took $11,000,000 more; Japan $10,- 
000,000, and China $8,500,000 more. 
In the case of France the increase 
was only $445,000 during the year. 

Concern has been felt over the 
cables to the effect that Germany 
might place imports of wheat and 
flour from Canada at a disadvantage 
as compared with those from other 
countries. If this were done, it would 
be a rather serious blow for the 
millers, who shipped $3,000,000 worth 
of flour to that country during the 
last year. It is understood that these 
reports, to some extent, explain the 
visit of Senator Dandurand to Berlin. 
It is believed, however, that Germany 
intends, not so much to exclude Cana- 
dian wheat and flour from her mar- 
kets, as to use the threat of such 
action to secure for herself her old- 
time concessions in Canada. 


UTILIZE ST. JOHN | 
AS WINTER PORT 


Conference on Improvement 
Attended by C.N.R. and 
Gov. Marine Officials 


From Our Own Correspondent. 

ST. JOHN, N. B.—The C. N. R. will 
utilize to capacity its terminal facili- 
ties here during the coming winter, 
J. E. Dalrymple, vice-president, ad- 
vised recently, following a confer- 
ence with the Port Development 
Committee and the common council. 
Mayor Potts reported that the C. N. 
R. was urging the construction of 
freight docks in Courtenay Bay where 
a huge dry dock was built by the 
government and opened a year ago. 
R. B. Teakle, general manager of the 
Government Merchant Marine, as- 
sured the conference that St. John 
would have a larger number of ves- 
sels this year than in previous years. 
The C. N. R. officials intimated that 
a temporary trainshed might be built 
this year to replace one which col- 
lapsed several years ago. The gov- 
ernment will be asked to blast away 
rock at Pettingell wharf at an esti- 
mated cost of $50,000. A delegation 
will petition Ottawa about the pro- 
posed new docks in Courtenay Bay, 
the mayor stated. The C. N. R. has 
already recommended this work to 
the government and the minister of 
public works, Hon. J. H. King, has 
spoken favorably of it. C. J. Smith, 
assistant of Sir Henry Thornton, D. 
O. Wood, foreign freight manager, 
M. F. Tompkins, general freight 
agent, F. W. Robertson, general 
passenger agent and C. W. Muir, 
general manager C. N. express, were 
among the government railway offi- 
cials who came to St. John for the 
conference. 


Native Son Idea to 
Keep B.C. Youths Home 


That the fundamental industries of 
British Columbia, mining, farming, 
fruit growing, lumber and fisheries, 
those on which can be built the pros- 
perity of the province, must be put on 
a sound and prosperous basis for 
openings of life careers in trade, is 
+4 solution offered by Joshua Hinch- 
liffe, M.P.P., Victoria, to keep the 
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THE FINA 


oung men of Vancouver Island at 
the west coast 
has the same complaint as the Mari- 
times, the young are migrating to 
fields anew. He urged, in part, the 
adoption of a native son pact in so 
far as it was possible, in municipali- 
ties, school boards, etc., in filling new 


ome. Apparentl 


positions. 


MINERS’ LEADERS 


ACCEPTED WAGE CUT 


Terms of Settlement in Alberta 
on Basis of Operators’ 
Original Offer 


From Our Own Correspondent. 


CALGARY.—A basis of settlement 
of the miners’ strike has been reached. 


It is subject to ratification by the 
strikers. It provides for a reduction 
of $1.17 per day in the case of con- 
tract miners, and a cut of 12% per 
cent. in wages of day workers. The 
agreement js for a period of three 
— = reg - six —o. notice of 
ermination either party af 
March 31 nent. Te oe 

It is expected that the miners will 
agree to the settlement and that the 
union miners will be producing coal 
by October 20. The new agreement 
is_ practically what the operators 
asked for at the commencement of 
negotiations last March. 


TOO MANY CHARGES 
PRIOR TO MORTGAGE 


Result is That Little New 
Money for Farm Loans Com- 
ing. Into Alberta 








Frem Our Own Correspondent, 

CALGARY.—The Mortgage Loans 
Association is out for the elimination 
from the statute books of the prov- 
ince of all acts that hinder the flow 
of capital for investment purposes. 
This organization has already accom- 
plished much valuable work in that 
direction, but its members state there 
is yet much to be done. They point 
out that money is just as necessary 
as people for the development of any 
country. It is further pointed out 
that at the present time it is almost 
an. impossibility for a farmer to ob- 
tain a loan in any part of the prov- 
ince, not only in the so-called dry 
areas, but in the best farming dis- 
tnicts. Not a single loaning institu- 
tion in Calgary is said to be making 
new loans, and crop failures are not 
given as the reason. The trouble ix 
said to be legislative—too much in- 
terference with the vested rights of 
mortgagees. 

Among the various acts which 
mortgage men claim are a hindrance 
to the investment and loaning. of 
money in Alberta is the Crop Pay- 
ment Act, Alberta Co-operative 
Credit Act, Municipal District Seed 
Grain Act, hospital tax imposed un- 
der the Municipal Districts Act; Tax 
Recovery Act, Wild Lands Tax Act, 
Agricultural Pests Act, Noxious 
Weeds Act, Chattel Mortgages for 
“Necessaries,” as provided for in the 


Bills of Sale Act; Workmen’s Com- P 


pensation Act, Accident Fund, and 
Drainage Districts Act. 


“BUYERS’ WEEK” IN WINNIPEG 

The Winnipeg Board of Trade is try-| 
ing to inaugurate a “buyers’ week” in 
Winnipeg. City wholesale houses are 
asked to help. The plan is that special 
inducements should be offered the re- 
tailers in the surrounding territory to 
come to Winnipeg for this ocasion. 
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AUSTRALIAN PACT 
MEANS INCREASE 






























Rate Will Be 
Necessary 


comes into force. 
item in the agreement. 


pound. 


free. 


502 pounds. 


product come in free. 
adds: 


duction of raisins 
ada by nearly 10,000,000 pounds. 


tainly raise the price.” 


ket of Britain. 


is that the 


the dominions. 
America come _ regularly, 


age is unnecessary, 


irregularly. This necessitates cold 
storage somewhere. 
time cold storages in the Dominions 


of view of buyer and consumer, sup- 
plies are spasmodic and a steady, 
regular disposal of the shipments is 
harder to cultivate. The argument is 
that until.such time as regular sail- 
ings can be organized, it would be 
helpful to have cold storage facilities 
in Great Britain, from which the sup- 
plies of meat, although irregularly 
received, could be regularly fed out 
to the trade. 


Ford of Canada Will 
Build Australian Plant 


Ford of Canada will erect a large 
lant in Australia. It will be cap- 
italized at $5,000,000. At present all 
Ford sales in Australia are through 
the Canadian plant. For the year 
ending July 31 last, Ford of Canada 
earned $3,719,187, after all charges 
had been met, as compared with $5,- 
106,197 a year ago. This is equiva- 
lent to $53.13 a share, as compared 
with $72.94 in 1923. The surplus 
stands at $19,609,661. Last year’s 





‘surplus was- $16,594,176. 





Building in East Shows a 


Big Gain 


September building in Eastern 
Canada showed a material advance 
over the same months last year, 32 
Eastern cities increasing the build- 
ing permits issued in the month 
by close to $5,000,000. This is 
the first month since early in the 
spring that 1923 has been bettered. 
The West, in the throes of the har- 
vest, has even less time, though they 
have more money, to devote to build- 
ing, and a slight fall in activity is 
noticed. Toronto and Montreal are 
responsible for half of the increase 
while the balance was made up by 
15 others. In the Maritimes, condi- 
tions have not improved much, Hali- 
fax being the only city to improve 
from last year. Three Quebec cities 
out of four show higher totals, while 
in Ontario just 50 per cent. of the 
cities left the last year’s figures be- 
hind. 

Some small advances were noted 
by some of the Western cities, but 


Over a Year Ago 


the losses of the majority were too 
large to be-overcome. 

Figures for the nine months of the 
year show that.1924 is still ten mil- 
lions behind 1923. _ In this connection 
the East is responsible, for the West 
totals ahead of last year. Toronto 
stands back $7,500,000 or three- 
quarters of the total loss, while Lon- 
don, Port Arthur and Hamilton are 
each back $1,000,000, while Quebec 
with $3,150,000 is the only Eastern 
city to show an increase over the 
million mark. 

The prairies and B. C. on the other 
hand, show a steady advance in build- 
ing for the great part of the year, 
nearly half the Western cities beat- 
ing their 1923 record. 

Special buildings which put Sep- 
tember building up included Soeurs 
de la Providence Hospital, Montreal, 
$1,800,000; alterations to Chateau 
Frontenac, Quebec, $3,000,000. The 
figures. 


BUILDING PERMITS ISSUED IN SEPTEMBER 














Eastern Cities 
9 Months————-— 
Maritimes— Sept., 1924 Sept.,1923 Change 1924 1923 Change 
Halifax $ 71,972 $ 40,105 +$ 31,867 $ 672,454 $ 257,512 +$ 414,942 
Moncton 6,530 19,670 — 13,140 77,974 286,231 — 208,257 
St. John 12,800 20,000 — 7,200 1,112,865 $21,700 + 791,165 
Sydney 6,235 58,200 — 52,965 116,712 294,002 — 177,290 
Quebec— F 
Montreal 3,727,714 2,438,080 + 1,289,634 21,118,319 21,366,944 — 248,625 
Quebec 3,198,264 43,295 + 2,454,969 6,991,555 3,840,965 + 3,150,590 
Sherbrooke 12,500 44,000 — 31,500 513,378 559,950 — 46,572 
Westmount 325,065 81,225 + 243,840 1,673,956 1,155,071 + 518,885 
Ontario— 
Brantford 14,505 146,517 — 132,012 168,960 563,062 — 394,102 
Chatham 27,725 8,300 + 19,425 284,854 217,045 + 67,909 
Fort William 64,850 96,225 — 31,375 669,870 1,125,525 — 455,655 
Galt 6,770 8,945 + 2,825 98,516 113,301 — 14,785 
Guelph 46,985 $1,677 + 15,308 332,833 463,977 — 131,144 
Hamilton 318,700 596,250 — 277,550 2,792,300 4,578,530 — 1,786,230 
Kingston 26,750 19,494 + 7,256 914,493 601,763 + 312,730 
Kitchener 68,785 223,130 — 154,345 896,158 1,698,227 — 802,069 
London 115,695 252,045 — 136,350 1,687,440 2,743,605 — 1,106,165 
Niagara F’ls 163,600 131,250 + 32,350 567,610 669,712 — 2,102 
Oshawa 176,795 74,870 + 101,925 753,115 1,422,715 — 669,600 
Owen Sound 15,050 10,050 + 5,000 149,060 275,025 — 125,965 
Ottawa 36,985 250,955 + 186,030 2,020,665 2,300,312 — 279,647 
Peterborough 51,755 17,686 + 34,069 337,136 46,252 + 90,884 
Port Arthur 16,191 268,401 — 252,210 1,168,988 2,560,105 — 1,891,167 
Sarnia 65,010 73,695 — 8,685 4,053 691,814 — 107,761 
S. Ste. Marie 21,035 32,675 — 11,640 376,138 362,276 + 13,862 
St. Catharines 54,310 46,480 + 7,830 615,404 581,462 + 33,942 
St. Thomas 9,860 10,110 — 250 126,206 296,779 — 170,573 
Stratford 51,720 31,180 + 20,540 601,144 449,735 + 151,409 
Toronto 2,640,120 1,559,212 + 1,080,908 17,116,968 24,633,599 — 17,516,631 
Welland 14,790 30,940 — 16,150 136,475 145,915 — 9,440 
Windsor 390,420 253,542 + 136,878 93,562,563 3,809,299 — 246,736 
Woodstock 10,153 8,155 + 6,998 187,714 266,069 — 78,355 
Total 32 
+ $4,552,280 aars ee8 $78,798,479 —$10,422,553, 


E. cities $12,169,639 $7,617,359 
York Twp. 277,350 


IN RAISED PRICES 


Imports Under Three Cent 


Canadians are destimed to pay 
some $900,000 more for their raisins 
when the new pact with Australia 
This is the biggest 
Present im- 
ports ‘are 38,792,000 pounds yearly. 
The duty on them was 2/3 cents a 


Imports under the agreement from 
other countries, except Great Britain 
and Australia, will pay 3 cents, those 
from the latter company coming in 
The fly in the ointment, as the 
Grain Growers’ Guide points out, is 
that Australia cannot commence to 
take care of the Canadian demand. 
In 1923 Australia sold Canada 29,- 
If this is all that is 
available for Canada, it means that 
the increase of 2-1/3 cents a pound 
on the duty on the bulk of the pur- 
chases was made to let the Australian 
The Guide 


“The truth is that if the whole pro- 
in Australia was 
shipped to Canada, leaving not a raisin 
for home consumption, it would fall 
short of the amount consumed in Can- 
Aus- 
tralia simply cannot begin to supply the 
demand in this country, consequently, 
any increase in the duty will most cer- 


In the meantime Australia is mak- 
ing plans to break into the meat mar- 
They have men in 
London now, says Bankers Trust, New 
York, investigating the cold storage 
and other facilities required to enable 
them to successfully compete in the 
British market with meat shipments 
from South America. One suggestion 
overnment should pro- 
vide free cold storage facilities in 
Great Britain for chilled meat from 
The reason for this 
is that, while shipments from South 
arriving 
every week, and therefore cold stor- 
i cargoes from 
New Zealand and Australia arrive 


At the present 


themselves are used. From the point 



















































Remington 








Sterling and Foreign 
Drafts and Cheques. Cashed 


Wt 


foreign countries. 


best current rates. 


OF COMMERCE 


Capital Paid Up $20,000,000 


are prepared to buy cheques 
and bills of exchange, payable in 
Through our 
branches abroad and numerous cor- 
respondents, we are able to quote the 


THE CANADIAN BANK 


Reserve Fund $20,000,000 





Bookkeeping Machine 


Enables one bookkeeper to do the work of three 


“A machine with a mind almost human,” the Remington 
Bookkeeping Machine is noted for its uncannily accurate, 
three-in-one service. The following are a few of its out- 
standing features. 
It posts items to the Ledger and shows the new balance 
at the close of each transaction. 
It writes Statements and obtains and shows total debits, 
total credits and balances, all in one operation. 
In addition to giving the daily balance of each customer's 
statement and ledger account, it supplies the daily total 


of each sub-division of the ledgers—daily trial 


balance; 


also the grand total of all the outstanding accounts in 
all the ledgers. 
With it, one bookkeeper can do the work of three 
ordinary people and do it with more speed, greater 
accuracy and infinitely less trouble—to say nothing of 
the satisfaction and saving such a result will mean to 
you—the employer. 

You can buy a Remington Bookkeeping Machine on 
very easy terms. Ask your nearest agent for a demon- 
stration or mail this coupon for particulars. 


H. E. STILES, Vice Pres. and Managing Director, Head Office, 


Toronto. 


Remington Typewriter Company of Canada, Limited 
68 King Street West, Toronto, Ont. 


Please send me particulars regarding the Remington 
Bookkeeping Machine, including plans of purchase. 


J. A. WRIGHT, Secy. and Provincial Manager. 
Mail this Coupon before you forget it 





Foreign | 
_ Exchange 





Those having dealings with 
foreign countries will find 


it advantageous to negotiate 


perial Bank. 


their drafts and bills of 
exchange through the Im- 


This Bank can always procure 
the closest possible rates of 


























exchange. ben 
180 BRANCHES IN DOMINION OF CANADA. 
Agents in Great Britain: ENGLAND—Lioyds IRELAND—Northern Banking Limited, 
SCOTLAND — The Commercial’ Beak of  Lioydsend Netious! Provincial Foreign Bank, 
Scotland, Limited, Edinburgh and Branches. Limited, Credit Lyonnais. 
Manitoba . Western Cities ; 
St. Boniface $ 24,927 $21,055 +$ 3,872 $ 361,560 $ ‘450,698 —$ 89,138 
Winnipeg 262,100 459,850 — 197,750 2,756,800 3,635,450 — 878,6 
Brandon 20,202 43,131 — 22,929 219,653 168,622 + 51,031 
Alberta— 
Calgary 104,225 43,580 + 60,645 859,469 733,360 + 126,109 
Edmonton 74,425 311,650 — 287,225 2,160,380 1,379,290 + 781,090 
Lethbridge 3,275 15,645 — 12,370 99,610 207,240 — 107,630 
Medicine Hat 295 3,760 — 3,465 98,782 22,762 + 76,020 
Saskatchewan— 
Moose Jaw 19,955 12,560 + 7,395 416,626 261,136 + 155,490 
Prince Albert 4,720 8,520 + 1,200 75,571 228,355 — 152,784 
Regina 88,395 123,215 — 34,820 838,505 1,100,535 — 262,030 
Saskatoon 126,220 34,385 + 91,835 1,199,561 78,448 +- 421,113 
Weyburn 475 6,200 — 5,725 1,605 18,080 — 16,475 
Yorkton 500 SOR iia 29,410 46,270 — 16,860 
British Columbia— 
Kamloops *28,424 *25,268 + 3,156 143,806 89,288 + 54,518 
Vancouver 747,170 621,978 + 125,192 5,468,344 4,967,960 + 500,384 
Victoria 28,521 39,070 — 10,549 504,968 800,456 — 295,488 
Nanaimo 4,450 16,510 — 12,060 72,555 118,833 — 47,278 
N. W’tm’ster 25,465 14,445 + 11,020 251,182 260,908 — 9,726 
Total 18 
W. cities $ 1,563,744 $1,796,322 —$ 232,578 $15,558,387 $15,268,691 +$ 289,696 
Grand total 


50 cities 
*—July and August. 





$13,733,383 $9,413,681 


+$4,319,702 $83,934,313 $94,067,170 —$10,132,857 
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Holders of Victory Bonds 


maturing Nov. Ist. 


Investors should plan now in order 
that funds released by maturing 
Victory Bonds may be advantage- 
ously re-invested. 


We will be pleased to forward a copy of 
our latest offering list on request. 


DoMINION SECURITIES 
"~~" CORPORATION LIMITED 


MONTREAL OFFICE Established 1901 LONDON ENG, OFFICE 
! E. R. WOOD, President No..6 Austin Friacs 


Head Office: 26 King Street East 
TORONTO : 


OSLER, HAMMOND & NANTON 


WINNIPEG 
Stocks and Bonds 
Insurance Bert 
aoe Farm Lands 


Offices of Canadian Industrial Alcohol Co. Limited, Montreal, showing 
@ Dominion Battleship Linoleum in corridors. 


Floors that are 
permanent 


Vy ae a Dominion Battleship Linoleum 
floor is laid it is laid for life. Its dura- 
bility is proof against the heaviest traffic; there 
is never a question of replacement or expensive 
refinishing. This is a practical economy that 
appeals to business men and heads of public 
institutions everywhere. 
But permanence is only one, of Dominion Battle- 
ship Linoleum’smany advantages. It isseamless, 
crackless and non-absorbent. Dirt ordust cannot 
grindinto its smooth, firm surface. Cleaning isthus 
a simple, inexpensive task, curtailing janitor costs. 
You have only to walk on a Dominion Battleship floor to 
realize its comfort. Soft and springy, it takes the jar 
and noise out of walking. It is a dignified, good looking 
floor that has proved its economy and all-around service- 

ability in Banks, Schools, Hospitals, Offices, 

and public buildings, everywhere. 

Made in four standard shades—brown, green, 
terra cotta and grey. Special colors for large 


contracts. Sendto-dayfor free samples 
and literature. 


» Dominion 
' BATTLESHIP 
Linoleum 


Made by 


UNLISTED SECURITIES 
Industrials, Utilities, Ete.— 


. Westinghouse, 
Cockshutt Plow. 7%, pref. 
Collingwood Shipbuilding, com... 
Cosgrave 
Durant Motors ‘‘C’ 
Dominion Combing 


Loans and Insurance— 
Brit. Am. Assur. 

Capital Life 

Continental Life 
London Loa 


ico Power, com, 
Robt. Simpson, pret. 6% 
East Kootenay Power, 
Dominion Linens, pref. ......... 
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MARKET IS NOT YET 
KEFLECTING ANY BIG 
BUSINESS INCREASE 


Improvement in Some Lines 
but Protitable -Volume 
is Lacking 


There are few bright spots to the 
security market. ‘ine trend has been 
“0 weaxness, with trading very muca 
.estricted, as 1t the market loresaw 
vne heavy break which stsuck New 
xork and had prepared for it. It is 
uot surprising to street leaders to see 
wotham react. Some of tnem think 
vnat the long upward pull there un- 
warranted, whue others, believing 
vhat it is justitied, lay the break tv 


ene door of political nervousness, and 


predict breaks followed by rallies |* 


wore frequently from now until elec- 
clon day. in a certain sense there 1s 
oome disappointment that the country 
«8 not now 1n the throes of a business 
ooom, and this is advanced for the 
saxness of trading. Yet the volume 
vf business is steadily increasing in 
a number of lines, and the outiook for 
vthers is quite bight. It is true tha, 
aand-to-mouth buying still exists. 
ihe etfect of this on profits is any- 
ching but heipful. The textile indus- 
try 18 rather an aggravated example. 
wneap Kuropean products are mon- 
vpolizing a good portion of the mar- 
ket. The balance of the buying fo: 
vanada, which goes to the domestic 
houses, is so spasmodic that some o! 
che companies are operating but 50 
per cent. of the time, and others 
much less. This makes it impossible 
to enjoy a full operating market. It 
does not promise higher earnings or 
dividends. In other lines keen com- 
petition is weakening prices. This 
nas been the trend for some time, but 
companies, for the most part, will 
escape inventory adjustments in their 
reports. The milling companies on 
the other hand, through facing tre- 
mendous competition in their over- 
develo industry both in the domes- 
tic and export markets, seem to have 
been doing well. During the past 
week the reports of three companies 
have appeared, and all show a much 
stre ened position and _ better 
earnings. Commenting on the out- 
look, the heads of these companies 
see a favorable opportunity of get- 
ting their share the business of- 
fering, but indicate that it will be at 
close prices. This seems to be the 
generally accepted idea of the leaders 
of most lines of industry. The steel 
companies and manufacturers of steel 
products are not hopeful of any great 
_mprovement till weil on to spring. 

e neglected state of the market 
is evidenced by the wre. 
compiled from the trading of 
week: 

Group Loss Unchg. Total 
Banks .. .. 0 5 11 
Paper . 
eee is 
Milling .. 
Utilities . . 
Transp’tion 
Textiles . . 
Industrial 


e past 


Gains 
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Paton is Doing Well 
Under New Management 


From Our Own Correspondent, 

MONTREAL.—Paton Manufactur- 
ing stock is quoted 37 to 40, which is 
a closer bid t recent nominal quo- 
tations of 31 to 40. Interest is de- 
veloping in this security. 

It is knew, that the company’s 
business has shown considerable im- 
provement. The twenty-eight looms 
which were added by the new inter- 
ests connected with 
Company are all busy, and that the 
whole plant is now working to ca- 
pacity. 

At the present time, 112 looms are 
in operation, and others are being 
added, under the management’s plan, 
which will stgadily increase the ca- 
pacity of the plant to its prescribed 
maximum. By the end of the winter 
the full 124 looms, arranged for, will 
be Operating. 

According to reliable information 
the gross sales of the company will 
this year be the largest enjoyed at 
any time since the war-time ‘boom, 
and will probably run in the vicinity 
of $1,125,000. It is understood that 
the new interests in control are well 
pleased with the results of their 
eighteen months of constant effort, 
and they now feel that the company’s 
business has been brought to a posi- 
tion which will assure continued sat- 
ey operating and earning re- 
sults. 


Germans Disturbed Over 
Sale of C.P.R. Shares 


German shareholders of the 37,000 
C. P. R. shares which were sold by 
Dominion government are consider- 
ably disturbed, according to Frank- 
furter Zeitung, the question is raised, 
what might have led the Alien Pro- 
perty Custodian to dispose of the 
shares four years after he took them 
over. In Germany it was thought 
that, perhaps, the Canadian govern- 
ment was disinclined to subject priv- 
ate property to confiscation and that 
the prospects that these shares would 
be returned to their owners was be- 
coming brighter. The report in ques- 
tion was therefore all the more sur- 
prising. It is said, however, that the 
government has invested the pro- 
ceeds from the sale in 5 per cent. 
Canadian government bonds and now 
the question arises whether the Cana- 
dians will follow the South Africans 
and reserve these bonds for the form- 
er stockholders of the Canadian Paci- 
fic or whether these must be satisfied 


Slanawnow 
Slancavean 


iews for Investors 


inion Textile | 1995 


with the scanty reimbursement the 
German government will grant. At 
any rate the step of the Canadian 
Custodian has aiready caused the 
certiticates issued for these shares to 
fail from 70 to 44, 


TEXTILE CONCERNS 
HAVING HARD TIME 


Either Closed, or Working Part 
‘Lime and Making Littie or 
No Profit 


Conditions in the textile jndustry 
contunue unsatisfactory. In the wooi- 
sen goods end, mills that are not 
closed altogether are for the most 
pait working on: short time, and are 
not making any money, according to 
res. A. U. Dawson, ot Canadian UCot- 
tons, Ltd. Cotton mills have been 
doing very little better for the last 


ear. 
Most, if not all, the companies have 
been curtailing production to the ex- 
vent of possibiy 50 per cent., and as 
Mr. Dawson says, no industry can 
p.osper that is compelled to run hait- 
time. Indications are that the cur- 
cailment will run for months to come. 
World competition is an important 
factor, and the companies find it im- 
possible to sell goods on a parity with 
the price of raw materials. In- 
cidentaliy, Mr. Dawson says he found 
conditions somewhat the same in Bos- 
ton and Providence. On a recent visit 
ne learned that practically all the 
mills in New Engiand are working 
without profit, and many of them are 
showing an actual loss. He does not 
nold out hopes for shareholders of his 


present they are operating more 
looms than at any time in the past 
12 months, but, due to competition, 
the margin of profit is practically nil, 
as there is little or no relation be- 
tween the cost of raw material and 
that of finished goods. 


NATIONAL BRICK’S 
BUSINESS IS GOOD 


Orders From Newfoundland 
and Lake Louise Are Now 
Being Filled 


From Our Own Correspondent. 

MONTREAL. — National Brick 
plants are operating at about 60 per 
cent, of capacity, which approaches 
the production scale of a year ago. 
sos are uncertain as regards 
building in the Montreal district, but 
there seems to be little doubt that the 
National Brick’s plants—beth those 
producing, the one producing brick 
and the one producing hollow tile— 
can continue to operate at about the 
present level, or better. 

interesting development in con- 
nection with this company is the ship- 
ment of brick to Newfoundland. Re- 
cent a have been well taken 
in the Island Dominion, and, while 
the extent of the business that can 
be procured is doubtful, there seem to 
be fair prospects for working up a 
profitable connection. 

National Brick is shipping brick 
half-way across the continent for the 
new wing of the Chateau Lake Louise, 
being built by the C. P. R. Trans- 
continental shipments of brick can- 
not be coun on as a permanent 
thing, but, in the present instance, 
the C. P, R. desired a peculiar shade 
of grey brick, which comes only from 
the National Brick plants. 

The recent declaration of a dividend 
of 1 eee cent. on the preferred will 
be followed by a further dividend of 
1 per cent. on November 15, it is un- 
derstood. It is hoped to go further in 
clearing up preferred arrears during 
S These are now about 15 per 
cen 


INTERNATIONAL PAPER 

By the end of the third quarter of 
1924, ended September 30, International 
Paper Co. had reduced its bank loans 
to $6,865,000, a shrinkage of over 40 
per cent. or $4,895,000 from the first 
of the year. At that time banking in- 
debtedness totalled $11,760,000. Pres- 
ent loans are lowest since 1920. Inter- 
national Paper’s record earning year, 
and compared with the peak of over 
$16.000,000 at the end of 1921. 

Third quarter business for Inter- 
national Paper was probably the poor- 
est of the year. Over $2.90 a share was 
earned on the slightly less than 200,000 
shares of common stock in the first 
quarter. In seven months over $5 a 
share was earned on the junior stock. 


ALABAMA POWER 

At the meeting held at Montreal the 
stockholders of Alabama Traction, on 
Light and Power Company voted unani- 
mously to sell the common stock and 
ether securities, which it owned in the 
Alabama Power Company, to South- 
eastern Power and Light Company, the 
American Company recently organized 
for the purpose of taking over those 
holdings. Under the plan, the common 
stock and preterred stock of the Can- 
adian company will be converted into 
the common and preferred stock of the 
American company, and the new com- 
pany assumes the payment of all of the 
obligations of the Canadian company, 
including the interest on the bonds 
of that company as it falls due and the 
principal of the bonds at maturity. 

It was stated at the meeting that ap- 
proximately eighty per cent. of the 
common stock of the Traction Company 
is now owned by American citizens. 

This arrangement will not affect the 
management or policies of Alabama 
Power Company, which it is believed 
will be for the best Interest of all 
classes of security holders of both 
companies. 


The Temiskaming & Northern On- 
tario has equalled the record of earn- 
ings of last year, the best in its his- 
tory. It is understood that the net 
—- for the fiscal year ending 
Oct. 81, 1924, will again reach $750,000. 


POSITION OF BANKS | 


AND SHARES SHOWN 
IN NUMEROUS WAYS 


Heavy Buying For Invest- 
ment Account Focuses 
Attention on Them 


Heavy buying of bank:shares dur- 
ing the past month on investment 
account, has focused attention on the 
position of these issues. In this con- 
nection, C. W. Scott, 18 Admiral Rd., 
has worked out several tables which 
show different sidelights_on the bank- 
ing group. Some rather interesting 
facts are revealed in regard the posi- 
tion of the various banks. In per- 
centage of earnings to capital, there 
is a difference of 8 per cent. while 
most of the banks are closely grouped. 
The figures: 

- Nova Scotia 

. Toronto 

. Provincial 

. Commerce 

. Royal 

. Dominion 

. Sterling 

. Standard 

. Imperial 

« Montreal 

. Molsons 

. Hochelaga 

Union 

Another sidelight on earnings is 
the percentage to capital, rest, profit 
and loss, In this case the position 
of highest merit is at the bottom 
of the ladder. The figures: 


. Standard 
Royal 
Commerce 
. Dominion 
. Toronto 
. Montreal 
. Imperial 
. Hochelaga 
. Nova Scotia : 
. Molsons 6.63 
Deposits are treated in two ways. 
Those not bearing interest to dollar 
of capital and those bearing interest. 
These tables serve’ to point to the 
savings position of some of the banks. 
It will be noted that the leaders, 
in each case, are the same. The 
figures: 
Non-interest Bearing Deposits 
. Commerce » 
. Montreal 


‘ 
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. Dominion 
. Sterling 
. Standard 
. Imperial 
« Hochelaga 
. Molsons 
. Provincial 
Interest Bearing Deposits 
. Commerce 
. Montreal 
. Royal 
. Nova Scotia 
. Hochelaga 
. Dominion 
- Toronto 
. Molsons 
. Imperial 
. Standard 
. Provincial 
Sterling ; 
. Union 8.43 
Quick assets to liabilities, leavin 
out letters of credit on both sides, 
show a rather different order. The 


figures: 
1. Sterling 


2. Nova Scotia 
3. Dominion 


COIR MR WOH 


Current Events | 
in investment circles | 


Our Monthly Investment 
Bulletin condenses the latest 
happenings in the investment 
worldina few pages. Analyzes 
conditions of leading com. 
panies, gives quotations of | 
representative Canadian issues. 


Worth fyling for reference and 
for checking the trend of 
your investments, 


Let us put your name on our miciling list, 


NESBITT, THOMSON | 
and Company, Limited 
305-7 Bank of Hamilton Bldg, 
TORONTO 


. Montreal 
. Provincial 


4 
5 
6 
7. 
8. Hochelaga 

9, Commerce 

10. 

il 
12 

13. ‘ 
Value of bank premises’ to capital 


follows: 


. Dominion 
. Hochelaga 


$5.86] 


9. Commerce 
10. Standard 
11. Provincial 
12, Montreal 


18. Union 

The value of the shares on a bas: 
of capital, rest profit and loss, com- 
pared with the present market value 
shows some interesting positions: 
1, Nova Scotia 297.52 258% 
2. Toronto 
8. Dominion 


. Commerce 
. Hochelaga 


10 
11 
1 
18. 
MERGER IS RATIFIED 
At the special meeting of the share- 
holders of the Mercantile Trust Com- 
pany, called for the purpose of ratify- 
ing the agreement for disposin: 


business to National Trust mpany, 
well over ninety per cent. of the total 


stock was represented and the provis- 


ional agreement was ratified by unani- 
mous vote. 


tg 
Power that Grows with the Years 


prises strength fails; even mental 
But the 
man through wise employment of 


old age creeps on. 


igor wanes as 
ower which comes to a 
8 surplus income grows 


with every year. It keeps old shoulders erect and gives 
an added dignity to gray hair. 
Assure that power and dignity for the old age that will 


quiet your activit: 


some day. 


You can establish a Trust Fund for your own future, 
tying up sufficient capital beyond the reach of accident, 
loss, or the temptation to take one more “flyer”. 

Or for a modest fee you can employ this Company as 
your man of business, assuring capable assistance in the 


management of your affairs. 


With our Branches in the various Provinces, we are in 
touch with every phase of business opportunity through- 


out the Dominion. 


For Power that Grows with the Years, make use of 
the faithful service of the Canada Permanent Trust. 
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VICTORY LOAN BONDS 


MATURING 1sT NOVEMBER, 1924 
HEBANK OF MONTREAL, underauthority 


of the Minister of Finance, is prepared toredeem 


the above bonds in full 


at maturity, without 


charge, at any of its branches in Canada. 


For the convenience of owners of the bonds, the Bank 
of Montreal will accept the bonds at any time prior 
-to November Ist, and will make payment in each casé on 
November Ist, either by issuing a cheque or by placing 
the amount to the owner’s credit in the books of the 
Bank, as the owner may desire. 
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“Theres 
something 


am! | © FOR NEW YORK 
youll like” THAN ONTARIO 


That is the Conclusion of 
the New York 
Commercial 


Under the headline, “Electric Rates 
Greater Under Public Control,” the 
New York Commercial compares the 
service and rates of privately-owned 
electrie light and power companies of 
the United States with those of muni- 
cipalities operating under the Hydro- 
ectric Commission of Ontario. 

In addition to the higher current 
costs to the public jndicated, what is 
perhaps more significant, is the ref- 
erence to the inadequate allowances 
being made for replacements. It is 
this situation which largely dis- 
counts such statements as that re- 
cently issued, indicating that Chip- 
pawa already was making a better 
showing than was expected at the end 
of Per years. The article said in 
pa > 

























London Cigarettes 
for your pipe 


Tareyton 
hs! MOK ING 
MIX TURE 


agitation to have West 
made a Sess of the city. 
contende 







































Last year 875.000 bills were rendered 
by the New York Edison Co. at an 
average of 49 cents per month. Cor- 
responding service for this group of 
customers in the city of Toronto sup- 
plied by the hydro-electric power system 
would have cost in excess of 100 per 
cent. more, 















THE QUESTION 






















Want Power Contract to 
be Submitted to Vote 


From Our Own Correspondent. 
WINNIPEG.—Efforts to force the 
council of West Kildonan, a suburb 
of Winnipeg to submit the proposed 
power contract with Winnipeg 
tric Co. to a vote of the ratepayers, is 
now being made. As part of the 
agreement, the company has under- 
taken to extend the McGregor street 
car line into the municipality, 
doubts are expressed as to whether 
the company is in a position to make 
this - concession. Opposition comes 
chiefly from the labor element, which 
is strong in the municipality. 
A section of the city council of 
Winnipeg is opposed to the deal. It 
feels that the civic hydro enterprise 
should not have been overlooked, 
particularly in view of the strong 


lec- 


but 


Kildonan 


It is also 
¢ c that the consent of the 
city will be necessary in order to ex- 
tend the car line in question. 


Phones Increase in Canada 
- Faster Than Population 


The number of telephones in Can- 
ada is increasing more ravidly than 
the population. In 1922 there were 
944,029, or an averave of 10.53 per 
100 of population. The end of last 
vear saw 1,009.203 phones, or 11.03 
ver 100 of population. Figures com- 
niled by Dominion Bureau of Statis- 
ties show average phones by prov- 
inces per 100 of population: 


‘ In Canada the average per capita 1928 1922 
Whenever any rad- cost for petite SMesinetion throughout British Columbia .. .. .. 15.57 15.19 

‘ : ; ei the entire Province of Ontario was last} Ontario .. .. .. .. .. .. 1458 18.59 

ical change = con year 87 cents. Saskatchewan .. .. .. .. 1202 12.94 

templated in the In the Greater City ot New York the Alberta .. as ee ledies ¢e SEDO ee 

ig corresponding per capita figure is 57. anitoba .. .. .. .. .... 10.86 10.78 

building methods of cents, the Canadian cost, therefore, be-| Quebec .. .. .. .. .. .. 7.89 6.58 
+ ing over 50 per cent. more New Brunswick ........ 7.11 6.96 

this Company » the Last year’s report of the Hydro-Elec-| Nova Scotia .. .. .. .. .. 7.05 6.87 
j question Is never, tric Commission on the publicly owned| Prince Edward Island .. 6.08 65.80 








service of Ontario gives 142 municipal- 
ities charging more than the maximum 
rates prevailing in New York City. This 
means that in that number of muni- 
cipalities the “poor man”—the smcllest 
eonsumer— pays more for his electric 
service than he would pay were he a 
resident of New York City, 

Twenty-nine of the Canadian muni- 
cipalities pay 10 cents and more a kilo- 
watt hour, 31 pay more than 12 cents a 
kilowatt hour, 12 pay more than 14 
cents a kilowatt hour, and 21 pay 16 
eents and over a kilowatt hour; there 
the people have hydro-electric power 
distributed by overhead wires in con- 
trast with a maximum of less than 7% 
eents a kilowatt hour in this city for 
direct current distributed by under- 
ground wires supported by enormous re- 
serves: and protected by storage bat- 
teries, the investment in which here 
exceeds $15.000.000. 























What will it cost? 
but always, Will it 
advance the interests 
of our clients? 














124,189. 
















‘THOMPSON-STARRETT 


Company, Limited 
Building Construction 







Div. Yield 


Preferred Stocks 



































































































































































































































































The Ontario System Commerce. 12 86.18 
. The Ontario hydro-electric generat- tantnton . or} ‘ 4 
4 The sefety of invest- ing plant is publicly owned and oper-| ;Ormares coc" "59 Bon 
| ment in this type of ated and all the current it sells is priced | wolsons, ae 8 
security can be greatly at actual cost. At the end of each year! Montreal .. 12 «4.83 
: increased by the pur- the communities buying current receive <oe Scotia 16 6.20 
f Y siversified statements in addition to the 12 monthly aentetg* " Sas 
chase of a ones, rendered during the year, and} roponto 12 628 
- list. these supplementary eee eee set! Union. Rg 1.92 
forth that the communities must pay an 
We shall be pleased additional charge or they may show that| , |. yee — isk 
to suggest five different they have already overpaid. The final De. Uwe... 8 Ue 
all well secured accounting gives the Province of On-| Rromnton Pulp.-.... .. .... 
and ng over 7%. tario the sum it has paid out to gen- Taurentide ..... ree ‘ v.98 
erate the electricity. com Papen cons, “sett eee 
The investment in the plant. accord- er ee a ee 
F.H. Deacon & Co. jf | ing to official firures, is $241,858,210.46.| smith Howart coms. 7 
ection @neents Stock Buchenge The statement of the commission oper- Do. pref...... 8 9.09 
atine the plant contains this: —_ River. G00: « z 6.78 
INVESTMENTS “Reserved for sinking fund, renewals/| q, y70° 10. on a eee 
of plant and equipment and for future Wayagamack........  .. dens 
P q 
227 Bay St. Toronto contingencies, $2,270,865.52”— or less nicch iit Gaede teil 
than 1 per cent, Stee tries — 
= The foreroing figures’ are cifed to| 5-E. Stecl,com...-;.. ..  «--» 
show that the provision made for up- Do. 2ndrref.. *. . 
keep is inadequate. The plant may last/ Can. Car & Found,com. |. ee 
dred years before it must be re- Do. vref......741% 8.26 
a bun 7 : Can. Foundries 
newed, but electricians oa the — an. ve MD an; 0s ee 
The canal which conducts the water Gen. ta tien, com. «4 6.66 
; Holders of VICTORY BONDS sodiehibe last longer than a century, but a ort aaa itn 7 8.04 
all other construction —— to a Dominion Coal maepnes a 
lass which deteriorates ste y and a ; io is 
Due 1st November should a tastee rate than 1 per cent. a year. a oo oe ; ces 
Re-i t Higher ere cote — ‘i Dom, Steel Corp..prel es 
- ite the inadequate prov S.§ . Peeters sve 
e-iInvest now seen sie nt ae which Serene Ontario Ste, come, .. ‘ 6.0 
‘; to make the price of cur- . seeees . 
Send for particulars of a fon ine consumer lower than it a eee os: sree 
altractwe issues otherwise would be—the government | Steel of Canada.com... 7 9.09 
owned and operated er plant = Do. Soa sé 20-5. 6.69 
charges Canadians more for curren Milling — 
C.H.Bu $$ & Coa. than New Yorkers pay a private com-| cansig Read, com... 4 4.34 
GOVERNMENT & MUNICIPAL BONDS Pathe dian installation is a won-| ‘nter. Mittine. i ee A 
14 KING ST.E TORONTO. derfel Soeea oat engineering work and —S ey % °< 
ranks as a fine achievement. That it Mesie Lal, con... a a 
is government owned and operated is Do. onl...... 3 4 708 
noteworthy, but the figures show that/ Ogilvie Flour, eom....12413 7.79 
the people in New York City who buy Sijekine wine nn ese 5.7 
their electric current of a private COM-| c 1 aw Flour.com... 6 8.72 
nany that generates power by burning Do. vref...... 7 7.48 
: ccoun an coal get their light for less money than/| West. Can. Flour..... 8 7.84 
they would be obliged to pay if they Teitirtes ~ 
We prepare for every known lived in Ontario, Rell Telenhone ....... 8 6.80 
Neen EIEN EEE onsvrmers (ras....... ° 
i ome Dom. Tel Din ws ve 6 6.59 
Study’ Courses dives under W, || Bell Teleohone 1924 Feminitiosiens <8 RD 
§. Ferguson, CA the peer of Increase Beats 1923 oo Fo. neat 4 B88 
extension work instructors. exiean Light.com... .. oa. 
A copy of our inspirational Bell Telenhone Co. of Canada has| wrontcar tie orCons.7 8°44 
booklet is yours for the asking. added 37.600 new subscribers in the] Montreal Telerraph... 8 6.11 
Write or phone, The Shaw jj >. + nine months of the vear. as com. | Ottawa l.FA pr. .... 6 6.88 
School of Accounting, Dept. P, |] req with 35.489 in 1923. Lone dis- ~~ pe tO 
46 Bloor West, Toronto. tance revenue continues to advance | Shawinigan.......... 7 6.28 
with the steady broadening of the So. Can. Power..... ..1.00 pron 
demand fo~ es says yo : Tranenortation— aaah 
3 T,. B. MacFarlane. e company has] Can. Parifie Riv. ... .. : 
The safe investment “St nw 11.250 shareholders, of whom 5 .-| Can. Steamshire, com. ate 
of your funds is our PED. ar in eines large holders of Do. _pref...... ‘ 
chief concern. ~ the eomnanv’s stock are few com- Tractions— 
naved with the total. Holders wn tn | Datenanessssserere a gag 
5 shares total 2874: 6 to 10. — 11 Detroit Tn. Riv uae j bint 
"Nuth-Sy ee seve oe eee 
iB AIN&< on 26. 2 659; 26 to 99, 1,697. and over Tie Trav, piati 
Gov & Municipal Bonds 0 Montrea! Trams...... 10 5.48 
ernment OTTAWA RIVER POWER Ottawe Traction ...... 4+1 8.83 
- icial f the Ottawa River Power ; . 
rs Bay St. ee pees  aomibad unusual rrocress On | Oneher Riv........... eee 
the plant being built at Calumet Falls, Tornate Railway..... .. ‘a 
Rrvson. Quehec, on the Ottawa River. aia 2 
Two-thirds of the nermanent dam has Do. pref...... 7 8.48 
GOVERNMENT, MUNICIPAL, heen omnes — ese Berra oe 
; i made wi e . _ 
CORPORATION BONDS " og a eee that oy oe 1 _ fen. cuam Cotton,pref. : ‘se 
first unit will be ready and power de- Cottons,com.... 8 7.71 
Bought and Sold % ae Ottawa, The o : tawa lich . Ee Tort com. oo SUN 
; Weat & Power Co., an e ‘an. Woollens.com... .. estas 
nen ueviae aoe Wiectric Railway Co. will be amone the) De eam. 4.60 6:48 
1 soe ah first companies to receive power from Do. rref...... 7) (4.48 
3 é¢he new plant, which will develep 75,- | Monareh Knitting, pref. ¢ 0 BR 
P , 
Correspondence invited. 000 h.p. Montreal Cotten, com. € . = 
e. ee ceee . 
ne ee . TO ISSITE PREFERRED SHARES aa oa § : i 
a- h: atten... .. ‘ 
EASTERN SECURITI CALGARY. — Devadben - Western e- abero Catton: «. --4 00 
Cunpany tnral Gas, Lieht. Hea Amertean Saleshook,com. 5 12.19 
i f $1,000,- 
8. John, N.B. N.S. decided to authorize an issue o 000, Do. owt > sw 1.77 
Chevtetintown Pend. 000 six per cent. preference shares of Asbertos, com. gigs 





$100 par value. 






Revenues of all nvhone systems ad- 
vanced last year $2.573,810 over 1922, 
an increase of 6.5 per cent. for an in- 
erease of 7 per cent. in the number 
of telephones. Expense increased $2,- 


CONFERENCE ON POWER PROJECT 

ST. JOHN, N.B.—Arrancements are 
heing made for a conference between 
Tnternational Paper Co. and the 
Brunswick Hydro Commission in refer- 


New 


International, 


New 
the company’s rights. 


ence to the proposed Grand Falls power | Atlantic Sugar,com... .. aoa oa ae 21% =i 
development. The company hold cer-| ,.,D0, Se 8? 87 87 % == 106 aaa nt 
tain rights and leases in the storage|BC.Fuhing 0) 8’ itt (titi 
area. A. R. oa. — < Burt, F. N., com...... 10 1.38 138 136 186 186 11 140 39 
who succe ae ~~ Soggr: s ne fe ; 
Dodge, is expected at Fredericton from Cottages Coment, coms. gS. it ted if Be oh. ae se % 
York to take up the question of | Con Sumner era’ 7 $78 108 108106204 
Can. Gen. Elec., com.. wy . oe ‘ og 584 51 
iii acalaiMlig atin Do. opref...... 7 6.87 63% 683% 68% 68% 108 56 61 
POWER WAR IS INDICATED Gee. potest Aleobett : a 42% 40% 40% 12254 Rts, 108 56 
ST. JOHN, N.B.—M. A. Pooler, gen- ries,com ; 2 3 * e 


eral manager of the N. B. Power Co., 





says that on October 15 rates for elec- . ee A 168 2 
tric power as low as hydro rates, if not | Crows Nest Goal...) «2G (12°78 z “ et Oe 51% «46 
lower, will be decided upon. Cuban Can. Sugar,com. .. sais HK 1K MK 71% ~~ 35 13 
Da... (6Gh ies a. ee 35% (86 36 134 54 33 s 
ae Dom. Canners, com... ‘% 6'sa 39 4 3 os anit — 39% 20% 
Public Utility Earnings Dominion Glass, com.. 7 6.98 118 118 118 118°, 135 120 105 
OO oO  pref...... 7 6.57 106% 106% 106% 106 15 107 103 
bile Servi Dominion Stores,com. .1 ae a = ss a eae . . 24 
0. , er ° 
. vt ga tee ine 1928 Inc, | Davie, Wm(A).) .. 0... 2208s (iti 0 AK 
Gross earn. ..... $47,806 $48,588 $3,711 | AD Thestres.com. .-  .... e “: . “ 1 8©= «67 
Oper. exp, and ; Ford Motor.......... 10 a (3 a ve a be 485 440 * 
taxes .. 83,751 $2,629 1,121 Gosgwine, — sete oe gatas # Pr < wa : ex Ba 
Net earn, . $18,568 $10.964 $2,589 | Goodyear Tire, pref. ..7+19 8.64 i S04 Si 8a 7 
Int. charges 6,582 6,769 x 287 | Interprov. 1 Bric, com. 6 $09 *, 5 = ‘3 86K $6 
ces ° REE voc av ee va se Od es as ee ° jap os 
: Seek Constresting.:.. |e. 9% 9% 9% 9% 6 21 9% 
Bal, for res. retire ceheeaa ih Ss . 5 4 
ments and div. $ 7,021 $ 4,194 $2,826 | Not Breweries, com...4.00 680 68% 67% 68 68 1675 58% 48:36 
S , Do. oe rele: we 7 6 73 104 104 104 104 25 104 99 
x—Vecrease. ic com. .... ; + ad EA 7s da 
Earnings for 12 Months Ending P Do. pref...... 7 6.63 sen seer a 1S be 180 36 = 
August 31, 1924 ae ae. a z a . ts 90 90 
Gross earnings .. .. .. .. .- $569,026 | Rogers, Wm.A.com. .. .... 8&7 87 87 57 26 70 45 
Operating expenses an Do. Css sce oe 7.82 89% 89% 89% 89% 20 100 86 
ee Rea $86,332 spans Meter, aot. -. a ire 3 oa da ie “a s 17% 
Net earnings $182,694 . win- Willams + com. ? 5.48 18 4 a8 ats sis ine 1 
Interest charges -. 76,897 Sterlin ‘Coals. conan Ce Os 46 46 463% 10 47 40° 
Balance for reserves, retire- Tuckett Tobacco, com. 4 6.45 68 6i % 6 a 6 Cae = % 
ments and dividends .. .. .. $105,796 | woods Mig la iti 7 = - a 35 25 
oods Mfg., 
Det -9rhic a 9 =A, me < a si 67 63 
Brazilian Traction Trust and Loan— 
Aug., 1924 1924 - 1923 Inc. eee 1042 7.06 853% 85 85% 84 29 86 18% 
Gross ; ee irs TZ 6.84 18996 189 189% 184% 24 190 179 
earn. $ 2,217,189 $ 2,080,831 $136,358 | Folorial Tavest-.---- 10 ga 146 di (ta (Ct 
Oper. Huron and Erie......7+% 6.19... je > et 125 120 
exp. 865,440 748.177 117.268 ded Banking ‘2% $.58 eM an 
Loan ‘124 
Net earn. 1,351,749 1,832,654 19,095 Sontans hose ig 6.45 rs -* - $ ‘ 235 ai0 
Aggre. gross Toronto Gen. Trois. 12 50s ois 28 «id «= ais 
from Toronto Mortgage.... 10 5.86 te rm wi a 85% 39 81K 
Un Fret c 8.23 85 84 


Jan.1 $17,413,668 $16,416,421 $997,247 
Agere, net 


from 
Jan. 1 $10 
1924 











Gross 


- $2.128.1 
° 200, 
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811,307 $10,454,740 $356 567 


534 


2.240.971 
2.239.842 


2.834 
2.322 


169 
906 


1,730,572 
2,217,189 


x—Decrease, 


Low 


High Close 
Rate Oct. 13 For wk. For wk. Oct. 14 


ae 
&: 2283282 
sy OR 


a 


on: 3 e232: B2::: = oS 


102 4 
41 


2 
824 


2332 ¢: 
mR 


Close * Sales Range 1924 
Oct. 7 For wk 
189% 592 194 178 
184 127 «=s«ARTMEs«dTONKG 
144% 190 150% 143 
181 :124—Sss«dRK:C«iNCKD 
47% 86 «=: 189K s«148 
248 = 232 50 280 
257 43 248 
2260«=— 101s 
160 «= «119, s«d172—ts«dA' SRG 
190% 22 ° 191 169 
8 §6=6 863 109K sé 
57 1091 69 54 
a. .. 108% 8% 
si 1488 4-264 
8246 2AIT 8 BR 
40-2855 45 35 
85 26 100 82 
9% 23 97% 90 
26% 250 78 25 
a9 10 100 86 
104 $278 «= «14s 
114% 672 120% 108% 
a .. 118% 85 
36% 100 46 32 
2% 111 6 2 
82% . 40 87% 89-29 
9% "S41 17 7 
3 a 50 34% 
six 96 97 83% 
S ‘ 31 19% 
a 7 45 45 
vi 67 65 
87 66 92% 85 
55 1 81 40 
a 2 57 29 
99 25 99 ry 
14 86 80 60 
39 20 73 a3 
a a 84 
re . 45% 89 
sx 16 93 86 
g 6 R 4% 
80 3 80% 25% 
7 688 RR 69.4 
104 20 «106K S98 
98% 220 100 63 
100% 185 102 95 
. = a8 83 4 
186 65 «= «1R8_—s«187 
x . 190 118% 
rT 25 a5 
190 29 «100% «RT 
290 55385 —=«CO 
121 480 O1Mtsi(itia8 
+ «RD 188 
69 338 75 66 
ee 3" 95 Ro 
108 76 8©=6106% 8 
a -WEsT INDIES 
169% 44 170 159 
si ‘ 4988 = 
199 1 5 
117 gah 120% 108 The joy of traveling in winter—and finding 
ma i8 ain 17% spring! To leave the chill, snow-blown streets 
196 19876 «1R79 19056 —and revel in the sun-brightened gardens of 
“3 <2 a the Mediterranean—or the Caribbean. 
mu NS ee Y the leisurely voyagers who find the 
108 5 105 60 ou meet the leisurely voyag 
Te a little-known beauties—and avoid the beaten. 
6 1 71 513% 
tracks. : 
finer ~~ lar baling. To the Mediterranean — White Star liner 
18 BRB 16 10 the . . 
4936 1065 51 414 Adriatic, Jan. 7, returning Feb, 22; and Feb. at 
26, returning April 13. Red Star liner Lapland, 
tee anne Ce ee Jan. 17, returning March 4; and March 8, re- 
255 “40 au OB turning April 23. Duration 47 days. Madeira, 
~ 308 as Gibraltar, Algiers, ee on Athens, 
six 86 94 87 Ho t. 
178 10 78a Constantinople, y Land, Egyp 


oa es 

STOCK MOVEMENTS OF THE WEEK 
—o—SS=S=SSSSSSSSSSSaapl=_oooolllllEESESSESESSESESESESEEBDBBBEDEESSEEES 
WEEK ENDING OCTOBER 14 





85 $1.345.070 $ 77.761 















































Carriage Factorics,com. .. fons 4 i 5 a es 2% 















































































































Net Net inc. 












1.324.472 76.331 
1,496 727 78.674 
1,406,746 166527 |. 
1.476.040 143 665 
1.495.263 140391 
1.005.240 x345.877 
1,351,749 19,095 
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To the West Indies—Over 25 years’ specialized : % 
experience in West Indies cruises. White Star a 





















14% . : 
104% 80 liner Megantic, specially constructed for trop- 

mek ical cruising, on a month’s tour of the Carib- 

87% 5 bean, with calls at Havana, Panama Canal, 

old Cartagena, Curacao and La Guaira (for 

30 * Caracas). Sailing Jan. 22, returning Feb. 21; 
a3 on and Feb. 25, returning March 28. 

i 7” iled information add ise Depart 

OS Fee MeGill Bldg., Montreal; 41 ag ay oe 
119 1044 Toronto, or any authorized steamship agent. 
190 R9 
107 194 
‘te RED STAR LINE 
uM WHITE STAR—DOMINION LINE 
TOW ie BS 
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Pulp and Paper NEW SHEET HARBOR MILL 
OO 


US. GETS YEARLY © | izortl Sith toA ed takes 
3,700,000 CORDS OF 
OUR PULP WOOD 























Wrapping Paper Co. at Sheet Harbor, 
Nova Scotia, 

The mill will not manufacture paper 
at first, but only pulp which, it is pre- 
sumed, will be supplied to the parent 
company in the United States. The out- 
put will be 75 to 80 tons daily. 

(Power will be supplied from the Nova 






































The Wabasso Cotton 


Company, Limited 










succeed you must 
have faith in your- 














































































































. "Vad aa j inci -electric d lop- ° ege ; 
Of Which 1,000,000 Cords] Sts provincial nydreelctis ers: seit, ia sole Big Year 
7TH “° "tgs |LAURENTIDE HAS and in your work; but an 
THREE RIVERS, P. Q. ogs E without the partnership s 
MONTREAL- Just 40 per cent, of BIG WOOD SUPPLY of money, this alone ~~ MONTRICA 
i W tate rom Canada. Not a es fs 

Manufacturers of ene ee earn Wleee Rinses rete Oe Mill is Running at Capacit With the assistance of money, Success comes 3 fully upto 

° . t. Includes the paper equivalent 0 s11 3 ning a apacl y i e . 0 on up. 
also oners’ Fine Counts of Yarns = || tit pulpwood and wood pulp which | Mill is Running most optimist 
Spianers eet yn 6 Poatipoen dP ately troy at the Present easier. Lay the foundation of your prosperity mential incre 
Taking 1922, the fast year for which Time with this Bank. depreciation, 

fie i e ‘ 

— form, we find “that the United States disc te Ciaiiakaaae A Savings Bank Account, once begun, must be 97.36 per cer 
. rt used a total of 8,000,000 tons of pa- co "There i t added to regularly if you are to attain the August $1, 1: 
. per. Of this amount 3,200,000 tons} MONTREAL.—There is now a — S on Galen Net profit: 

W od M f came from Canada, either in the form | tal of about 140,000 cords of pulpw . uccess y ire. against $8 
y Oo S$ anu ac of finished oy seed or = the —_— ag ae ae y On This i Ask for our useful pocket Memo. Book—it shows But the comr 
i wood. . oe ee A; i * | 
wile. akecants "Selene ot “the the largest pile of pulpwood that hgs how rapidly small savings grow. peri O0 vee 


ever been built up at the Laurentide 
plant, and it is still growing. 











excessive com 


situation, from Canada’s standpoint, ; 
conditions in 


is the fact that, while 8,200,000 tons 


Company, Limited 








f the paper used in the United| The enormous supplies of pulp- resreany AE 
States ee 1922 came from Canada in| wood that have been stored this year oe c. 
Jute and Tents some shape or form, the total im-|are due to the forest fires of a year wripeitien by 
portations of finished paper in Can-|ago. A great deal of wood was par- nh rok pais f 
Cotton Bags Flags: ada were only 925,000 tons. In other |tially burned. It was necessary to Pp cea atiee 
. Tarpaulins words, innde shipped to the United|cut it and run it down the river in nenatng ate 
aa thing and Se a aay Tae capa: | waste, sod cpa larger than ordinary reese 
i i manufacture 2,300,000 tons of paper, | waste, an The profit 
P. addings and Clo sp Dagny and the wages, taxes, profits, and|cut has resulted. past tives yes 






Other pulp and paper mills in the 
St. Maurice Valley have _ enlarged 
their cut as well. It is typical of the 
problem of sorting the logs of the 
different companies that no less than 
16,972,000 logs have been sorted at 
the gap at Little Piles this season. 
The expense of sorting the logs is 


Twine Cotton Fabrics other revenues from the conversion of 
this-raw pulpwood and wood pulp into 
this amount of paper, went to Ameri- 
can people and not into the savings 
banks of Canadian people. 

Best Off as Regards Newsprint 


The statistics can be a little fur- 


1 
Net prof. $1,15 
Spec. depe. 25 


* Balance . $ 90 
Pfd. divs. 14 





The Laurentide Company 
Limited 








































FACTORIES AT 
MONTREAL, TORONTO, OTTAWA HEAD OFFICE 
WINNIPEG, WELLAND MONTREAL 






Balance $ 76 































~ gi ee, 7 Oe eee enormous, and would be- onerely a Cm. divs. 30 
of paper used in the ’ ided if there were a merger of pa- oe Boren 
| total of 2,451,000 tons | a par’ mills in ‘the St. Maurice Valley, Manufacturers of . Balance $ 46 

newsprint paper. Of this total con-|/5. has often been mooted. Bonus 82 




















sumption of newsprint paper, 1,377,- 
000 tons came from Canada in some 
form, either as logs, as the semi-fin- 
ished product known as wood pulp. 
or as finished paper. Thus 56 per 
cent. of the total consumption of 


Ground Woed - Sulphite Pulp 9 MA 
Wood Boards and Newsprint Paper | = Prev. bal. 2,00 


P.&L. bal. $2,13 
P.C. earned on 


Machines Running Full 


Laurentide’s paper machines are 
now running at full capacity. The cur- 
tailment of production necessitated at 
the Price plant by the recent land- 


Dominion Textile Company 


——— eel 


























Z newsprint paper in the United States|slides is said to be responsible for 1 
had its source in Canad. = — a aed orl ea other : The — as 
centage of this paper, derived from | plants, inc . oe 2 velbahtin atoanl 

fa f Canada, that was actually brought to| During September, Laurentide’s GRAND’MERE ee QUEBEC ir atenae Oe 
Manufacturers o. the final state of manufacture in| machines averaged 354 tons of paper $8,732,746, wh 
Canada’s mills, was fairly satisfac-|daily. The average for the first nine ve tion dellars 


months of the year was 364 tons per 
day. The plant is rated in the neigh- 





tory. The United States bought 900,- 


revious year. 
000 tons of Canadian newsprint paper Pp 


assets to curr 






COTTON FABRIC 































































planting, it is hoped to give the 
company the cheapest wood supply 
in Canada in another generation. 
This year has been one singularly 
free from fire loss. The heavy rains 


the newsprint paper it sold_ the 
United States; a large part of the 
revenue from about one-seventh, and 
only a small part of the revenue from 
about one-fifth. 





in“1922; made up 200,000 tons from|borhood of 375 tons per day. ge 
Canadian wood pulp and 277,000 tons} Laurentide is setting out 6,000,000 Comparative 
pe ary rays Eaerees Canada got caer Oe contna ae inten e trend - worki 
To put it another way, Canada got|gram 0 ‘wen here: 
the full revenue from two-thirds of| which it has cut. By yearly tree Belgo-Canadian Paper Company g oa 
Limited 


Curr. 
assets $10,726,1 
Curr. 
liabs. 1,993,7 


TORONTO WINNIPEG 

















































































The reason Canada gets such a|that have prevailed throughout the ; 2 Work. 
large revenue from the United States|}summer have prevented forest fires z. cap. $ 8,732,7 
OUR SAVINGS newsprint users is that Canadian|on a large scale, and there has been Manufacturers of —_. Cietingent® 
INVEST ¥ newsprint enters the United States|no repetition of the heart-breaking a Be Th 
° URE t duty free. losses of the summer of 1923. It is Groundwood, Sulphite Pulp and ) he $5,000, 
ee D7 DEBENT r Different With Other Papers | believed, J Seale will never be seen Newsprint Paper $2,500,000,’ but 
The situation is much less satis-|°" °"*, : . , of an equal a: 
5% TheGreat West Permanent ff} p.20ry "tr" regards ‘other grades of | S20 in the St. Maurice Valley, for Socedse cask 
paper, where there are high tariff/¢.r.¢ protective measures that will, This was ex; 


| eee R. Hosmer in 
MILLS AT stating that ir 


SHAWINIGAN FALLS, QUE. i vii ani tes 


en 
Cc 
GES asan auiehe 


walls against Canadian paper. Con- 
sider wrapping paper, for instance. 
In 1922, the United States used 1,- 
060,000 tons of wrapping paper. The 


it is hoped, keep fire loss at the 
minimum. 


AUSTRALIA GETTING 












° Reserves .....ccecccceccccceceses 1,100,000. amount of wrapping paper imported eemed necess: 
Return Assets ........ Ui sped oe 4 bebe ak 6,184,420.00 from Canada was exactly 1,349 tons. PAPER FROM BRITAIN contingent: “aes 
HEAD OFFICE, WINMIPSO - “ Yet, the United a used, in that It is explai 
_ Branches: , Regina, Calgary, Edmon antes ear, 63,000 tons of wrapping paper|,.- vice-president — 

Nictoria, Edinber en oceans made from Canadian pulpwood, ship- Big Increase Has Taken Place 


the report cov 


in Business Under Prefer- keak  commpetits 


ed across the border as unfinished 







































ogs, and 136,000 tons of wrapping ential Arrangement artment of th 
5 - = paper made from Canadian timber] - ted profits to 
The safest protection for your car against freezing shipped abroad as wood pulp. Great Britain’s importations of but this did n 


anada was not permitted to sel] 
her wrapping paper in the United 
States, except to the small extent of 


total profits sh 


Atlantic Sugar Refineries total profits sh 


paper making material in 1923 in- 
LIMITED So business have ; 


cluded 193.000 tons from Canada and 
Newfoundland. This out of a total 

















MAPLE LEAF 





: 1,000 odd tons, but this country, nev-| of 1.369.000 tons. Sweden, which ——— 
American ‘paper to be made out of | pblied G8 per cent. of the chemica} & PROFITS 
‘ e vulp in 1911-13 supplied 48 per cent. 2 - a 
ANTI-FREEZE Canadian logs and 136,000 tons of pa-| in 1993, while the figures for ma- General Offices:  - CANA 





per out of Canadian wood pulp. chined pulp from Norway declined 


211 McGILL STREET 


Similarly with book papers, writing | from 58 per cent. to 51 per cent. in Company S:; 






















































' iO papers, boards, etc. the same period. Canada and New- MONTREAL ’ 
a L CO L Used Much Canadian Wood foundland supplied no chemical pulp tained Its 
fillin nee oe te pre-war. but they supplied about 7 mestic an 
At all leading garages, service and £ stations. about 3,700, cords of Canadian] per cent. in 1923 and as against 18 i 
Cun aan chaineer Alcometer service. pulpwood in 1922. Of this, no less| per cent. of mechanical vulp furnished Western Can: 





ending Aug. 31 
. depreciation of 
‘pared favorabl 
years total of | 


that 1,045,000 cords went in as raw 
pulpwood. A high proportion went 
in as wood pulp, because wood pulp 
goes into the United States duty free, 


vre-war, they supplied 23 per cent. in St. John, N.B. 
1923. 
Because of the new tariff with in- 


creased preference for British naper 


" as 
— W ce Torna 
Sn abl ere ey aca 
oe : - IG ee ar ea. Se el a ae 
_* ’ ; 5 Pe Cem ee Oe op a 


Canadian Industrial Alcohol Co. Limited 

















MONTREAL while the finished product, except which came into force in 1921, Great _— oe of 
newsprint, is subject to heavy duties.| Rritain’s exports to Australia have ests and 8 per 
Distributing Warehouses The logical deduction from these | increased creatlv in recent years. Ex- balance compa! 




















Montreal, Toronto, Winnipeg, Vancouver figures is that Canada’s policy of|norts to New Zealand have also in-| Budgeting Will Save the year previc 





come if budgetry or pre blames 





















































permitting pulpwood to be shipped | creased considerably, but trade with ‘ control could be installed in nu- © compan} 

out without tax or embargo, and the| Sonth Africa shows some stagnation for Small Industries facturing and distributing scouutens and rt bu 

United States policy of putting up ajand develonoment of the paper in- tions. 5 satisfactorily m: 

d I d high tariff = vam oed —o dostey in Canate 4 causing a great ca has unfathomed advan- we - B. a 

Bo papers, except newsprint, are, be-| reduction in British exports to this | tages and possibilities for the smaller A ae essed confide! 

A Compoun nterest n tween them, impeding greatly the| country. Exports to the countries in | manufacturer and distributor, says C. Two More Refineries ee maintain its pc 
Money invested in our Accumulative Bonds earns more than if progress of Canada’s paper industry,| mnire. as a whole. were nearly|R. Stevenson, industrial engineer P osed F “he W t cx low-normal | 
invested in Coupon Bonds because the interect- is compounded half- and thus of Canadian prosperity.| double in 1923 what they were pre- | chairman of the International Com- rop or es pressed the opii 


yearly. This means that the investor receives interest on each half- 
yearly instalment of interest at the same rate as is allowed on the 





Were an embargo placed on pulpwood, | war. - mittee on Management Week, Oct. its share of a 
















rincipal. A hese Bond being issued bearing th or, as an alternative, were American | —-—_—__—— 20-25. Budgeting as an aid to man- From Our Own Correspondent. Pe ment at home 
attractive rate Of eve pea cen Se -__ | mills given Canadian wood only in ex-l'Two New Factories to agement has been applied only at the| LETHBRIDGE, ALTA-The big. _ Pressed satisfa 

544 PER CENT. change for a free entry for all our . two extremes; i.e., in the home and| rotary rig being used by the Imper- willy this year, 
$381.20 invested in a “CANADA PERMANENT” ACCUMULATIVE papers, the proportion of the Ameri- Locate in Toronto | by the largest industrial organiza-|ial Oil Company in putting down its for his crops in 


BOND now will increase in five years to $500. 
A pamphlet giving full information regarding these Bonds will be 
gladly sent on request. 
Permanent Mortgage Corporation 
14-18 Toronto Street - Toronto 
ASSETS EXCEED $43,000,000.00 


yield. Current 
are both some’ 
working positio 
about the same 

Profit and los 


can paper consumption produced in 
Canada would be greatly increased. 

At the moment, Canadians have 
food for serious thought in a situation 
that permits the United States to 
utilize, in one year, 3,700,000 cords of 
wood from Canadian forests, of which 
less than 1,500,000 cords was con- 
verted into finished paper in Cana- 
dian mills, the remainder going over 
either as raw material for American 
mills, or as half-finished material in 


tions. Its advantages are not under-| No. 2 well, 35 miles east of Coutts 
stood by the smaller industrial or-| is proving highly successful. Reports ; 
ganization, which, generally speak-|from the well indicate that several. 
ing, is not able to avail itself of the| hundred feet of hole has already 
services of an industrial engineer or} been made, the bit making over @ 
accountant to guide it into the proper | hundred feet the first day. By us- 
development and installation of bud- ing the rotary it is expected to have 
geting methods. To lay some of these | the well completed in 60 days. Vice- 
advantages before the smaller manu-| Pres. McQueen of the Imperial Oil — 
facturer, is the idea back of budget- | Company recently inspected the com- | 

ing week. Budgeting is nothing more | pany’s operations. : 
than pre-planning. For many years 


Slazenger’s, an important British 
house in the manufacture of snortine 
goods, will open a factory in Toronto 
to handle the Canadian trade. A mem- 
her of the firm has just announced 
the purchace of a factory. Planters 
Nut ard Chocolate Co., with factor- 
ies in Virgfinia, Pennsylvania and 
California will open a Toronto 
hranch, having purchased the old 
Holbrook factory. They will employ 
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Net profits _... 
Bond interest .. 
ividends 
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Balance forward 




































5S es TF THAT'S MAD in ev Rv GRAD 
t Rogers-Imperial well will be 
KENT COMPANY LIMITED the form of wood pulp. - 100 hands. it ras been recognized as the most ef- | drilling by the first of Octoler. Surplus 
i i i ———————— nee @maare Het cient way in which to conduct the} Refiner i i ma — he a 
1 aargest Proaucers of Hardwood Flooring in the British Empire PAPER MILLS IN N. B. ian cemeues ar ioe financial operations of an individwval real activit Tope” fen the tek : Can 
i WALLACE AVE.- TORONTO - PHONE JUNCTION 1460 shen jteeed cat aie ao caren or family group. Within recent years | national re inery at Sunburst, Mon- ~ ada Cut 


ST. JOHN—Premier Veniot predicts 
that the lumber industry in New Bruns- 
wick will be revolutionized in the next 
ten years by reason of the establish- 
ment of pulp and paper mills in the 
province, and also the establishment of 
mills in which hard woods will be man- 
ufactured. 


it has been used with great effective- 
ness by large railroad, insurance, and 
manufacturing corporfitions. Within 
the last three years it has been ap- 
plied to, the operations of govern- 
ments. It is just as possible to pre- 
plan the operations of a drug store, 
a butcher shop, a plumbing shop, or 
a small factory, as it is to pre-plan 
the large industry. Hundreds of mil- 
lions of dollars of losses which are 
now incurred yearly by small manu- 
facturers and distributors through in- 
efficient management could be over. 


Foctories: Meaford West Lorne and Renfrew Ont . 
Warebouses: Toronto. Montreal. Winnipeg. and Edmonton 


Hardwood Flooring in 


Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 






tana, are being used, and the plant is 
operating night and day. ‘ Two more | 
refineries are contemplated, onein Al-— 
berta andanother in Eastern British | 
Columbia. Local mem are interested, | 
and crude will be brought from the 
North Montana field. The Mill City’ 
Oil Co., which has two produc- ~ 
ing wells across the line, are look-  ~ 
ing over locations in Medicine Hat 
and Edmonton. while a syndicate 
headed by H. H. Beagle, formerly of a 
Tulsa, Okla., are investigating the > 
Cranbrook and Nelson, B. C., fields. | — 


weather from now until the end of 
the month. Tomatoes have been slow 
in rinenine and the early frosts have 
been hurtful. 





U.S.A 


The American 
ada’s flour ex] 































RAILWAY FARNINGS 
Canadian Pacific Railway 
Week endine: 1924 1923 Change 
Oct. 7 . . $4.398.000 $4.976.0N0—$578,000 
Canadian National Railways 
Week ending: 1924 1928 Change 
Oct.7 $4,882,368  $5,537,508— $655,145 
Jan. 1 to 
Oct.7 177,366,988 185,675,076— 8,308,088 






anadian mills ] 
Port flour trade‘ 
€xported 1,057,0( 
which was more 
the United State 
the United Stat 
cent. of the wi 



















_ oe 
DR. B. L. WYATT, former head of the 
Laurentide Health Service, which is far 
famed as an example of institutional 
health work, is going to Tucson, Ari- 
zona, to live and open an office as con- 
sulting specialist in tuberculosis, 


















SEAMAN- KENT 
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“October 17, 1924 
Milling 


















But the tendency since then has been 
towards decrease in percentage, al- 
though the ag te flour exports 
have increa rom the United 
States during and since the war. Can- 
ada’s flour exports in 1914 were 4,- 


OGILVIE EARNED 
OVER A MILLION; [232.000 barrels." ‘tn’ the last fiscal 
31% ON COMMON ioe hareels.. Skee thoy Sore rnene 


than doubled in nine years.” 


ST. LAWRENCE FLOUR 
EARNED DIVIDEND 


















Big Year for Milling‘Com- 
pany, but Directorate 


is Careful —— 
Sacinlodbcauhs Had Small Margin to Spare 
From Our Own Correspondent. After Making Customary 


MONTREAL.—Investors here come 
to look for an exceptionally strong 
statement from Ogilvie Flour Mills, 
and they found this year’s report 
fully up to the anticipations of the 

- most optimistic. Despite a very sub- 
stantial increase in the write-off for 
depreciation, earnings on common 

' ghares were 30.84 per cent., as against 
97.36 per cent. in the year ended 
August 31, 1923. 

Net profits were $1,152,217, as 
ia inst $824,227 in the previous year. 
SB But the company saw fit to make a 

provision for depreciation of 

000. This was necessitated by 
‘excessive competition and changed 
‘conditions in the milling business. 


Disbursements 


From Our Own Correspondent. 

MONTREAL.—St Lawrence Flour 
Mills did better than earn its divi- 
dend in the year to August 31, 1924, 
after having paid it out of surplus in 
the previous year. 

Net earnings equalled 7.7 per cent. 
on the common stock of the company, 
as compared with 4.3 per cent. in the 
preceding twelve months. The im- 
provement would seem largely a re- 
flection of the betterment in the for- 
eign market for the product of the 
Canadian milling companies. 

Profits for the year under review 
are shown at $145,900, as compared 
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the bulk of the eXports. It is be- 
lieved that it will take time for 

MOST OF CAP E BRETON The question to face, however, is 

COLLIERIES WORKING | whether Canada and U. S. rail 
Coal Being Rushed up River countries. Germany at the present 
t 
and Large Bank Must he ime is getting most of its iron from 
2 anasto Fairly Good Year for 
SYDNEY.—Miners of Cape Breton Page-Hersey Tubes, Ltd. 
the collieries of the British Empire| With high prices now prevailing 

Steel Corporation. The “big bank” |for all sorts of farm products, we see 

been almost wiped out by shipments |look for increased trade in the early 

up the river. Cargoes are being|future, says W. W. Near, president 
the huge bank has been replaced,|Hersey Tubes, Ltd. The company’s 
which will be early next month, oper- | volume of business this year has been 
velopments are largely in the lap of|struck the building trade in midsum- 
the gods. Everybody expects a strike |mer may restrict consumption of the 
wage cut when the present contract|ter. Increased activity in the sprin 

expires. is indicated. German and continenta 

a shortage of about $1,500 in the|report market. The Page-Hersey Co. 

funds of the district. It occurred | maintained its position well, but had 

—— installed when the McLach- ——_—___—— 

an-Livingstone executive was de- Want Tariff on Slack 


Iron and Steel Britain and the United States divided 
Germany to again become a factor. 
makers can compete with European 
Belle Isle, Newfoundland. 

Replaced at Glace Bay 
are enjoying ae See at most ef —_——-. 
of 341,000 tons,.at Glace Bay, has|no reason for despondency, but rather 
rushed out by water route, and, until|and managing director o Page- 
ations will continue. After that, de-| about normal, though the lull which 
on January 15, due to an anticipated |company’s products during the win- 
Auditors from Indianapolis found |competition have been factors in the 
during the regime of the provisional|to make price sacrifices to do so. 
sed in 1923. Ex-President Houston 








Choose an Executor 
Who Never Grows Old 


Eee friend of yours—the brilliant, capable business 

man—is at the high tide of his powers. Mental power 
has matured; physical power has not begun to wane. It is 
natural that you should consider naming him as your 
Executor. 

But does it occur to you that the tide ebbs for a man 
just as surely as for the sea? Suppose you live for another 
twenty or thirty years—will he be the same executor then 
that you choose now? 

The Canada Permanent Trust is exempt from old age. It retains 
the wise counsels of its older Directors. It is constantly r ited with 
the vigor of youth. Twenty-five years from now—as now—it will be 
equipped to handle your affairs with skill and prudence, 

You cannot foretell the future of any man you know. Give your 
estate and your family the services of an w future you i 


can foretell :— 
<A YADA PER z ANENT [RUS ¢ 


Toronto Street, Toronto. 
Manager Ontario Branch + #£=‘&A.B.HESSIN 










States; (4) adequate terminal facili-| Stee] Mergers Follow 


a 


making it advisable to reduce the 
value of certain of the company’s 
rties by making this special de- 
jon above referred to, and 
VEiving properties and plant now 
standing at a safe and conservative 
valuation. ; 
The profit and loss figures for the 
past three years compare as follows: 
1924 1923 1922 
Net prof. $1,152,217 $ 824,227 $ 846,989 
Spec. depe. 250,000 


ete ew eaten 











‘Balance . $ 902,217 $ 824,227 $ 846,989 





























Pid. divs. 140,000 140,000 140,000 
Balance $ 762,217 $ 684,227 $ 706,989 
Cm. divs. 300,000 300,000 300,000 
Balance 462,217 $ 384,227 $ 406,989 
Bonus : $25,000 250,000 250,000 
Surplus $ 137,217 $ 134,227 $ 156,989 


Prev. bal. 2,001,103 1,866,875 1,709,886 


L. bal. $8,320 $2,001,103 $1,866,875 

Pe. eaten com. 30.48 27.36 28.24 
Cash Position Strong 

The cash position of the company 

remains strong, and the working cap- 

ital stands at the remarkable total of 

732,746, which is nearly half a 

dollars over the total for the 

~ i year. The ratio of current 

to current liabilities is about 











to 1. 
Comparative’ figures to show the 
trend of working capital position are 
~ given here: 
1924 1923 1922 


Curr. 
assets $10,726,104 $10,256,585 $10,455,103 
Curr. 
liabs. 1,993,746 1,960,473 2,269,225 


Work. 4 
cap. $ 8,732,746 $ 8,296,112 $ 8,185,784 
= Contingent Reserve Not Needed 
The company’s reserve now 
reaches $5,000,000. Last year it was 
$2,500,000, but the contingent reserve 
of an equal amount has been trans- 
ferred to rest account. 
This was explained by President C. 
R. Hosmer in the directors’ report, 
stating that in view of the substan- 
tial amount now carried at credit of 
and loss, it was no longer 
necessary to maintain the 
contingent account. 
It is explained by W. A. Black, 
resident and general manager. 
the report covered another year o 
keen competition for the flour de- 
eens of the company, which lim- 
profits to a very close margin, 
but this did not reflect in itself the 
. total profits shown, by reason of the 
fact that other departments of the 
ess have given excellent results. 


PROFITS OF WESTERN 
CANADA FLOUR UP 


Company Satisfactorily Main- 
tained Its Position in Do- 
mestic and Export Trade 





Western Canada Flour for the year 
ending Aug. 31, showed profits, after 
. depreciation of $341,868 which com- 
pared favorably with the previous 
years total of $309,140. Bond inter- 
year’s total of $309,140. Bond jnter- 
ests and 8 per cent. dividends reduced 
balance compared with $234,121 of 
the year previous. 

The company found its domestic 
and export business for the year 
satisfactorily maintained, according to 
D Hanna, president. He ex- 
pressed confidence in the company to 
Maintain its position in the present 

low-normal trade and also ex- 

* pressed the opinion that it would get 
its share of any business improve- 
ment at home or abroad. He ex- 
Pressed satisfaction that the farmer 
willy this year, receive a better price 
for his crops in lieu of the decreased 
yield. Current assets and liabilities 
are both somewhat larger, but the 
working position of the company is 
about the same as a year ago. 

Profit and loss statement follows: 

1924 1923 











Net profits ......... $341,868 $309,140 
ond interest ....... 59,660 - 
SES oc setae 230,000 230,000 

52,208 14,452 
Balance forward .... 234,121 219,668 
Surplus .......,..... $286,329 $284,121 


Canada Cuts Into 
: U.S.A. Flour Exports 


The American Miller says of Can- 
as flour exports: “Wonder if 
nited States millers generally ap- 
preciate in full the extent to which 
nadian mills have cut into the ex- 
port flour trade? Last May, Canada 
€xported 1,057,000 barrels of flour, 
which was more for the month than 
United States exported. In 1903 
United States furnished 72 per 
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cent. of the world’s flour exports. 








































with $110,883 in the preceding twelve 
months, while in the year 1921-22 
they were shown at $169,365, in which 
period earnings on the common stoc 
were equal to 8.9 per cent. . 
The profit and loss figures for the 
past three years compare as follows: 
1928-24 1922-23 1921-22 
Profits .. .. $145,900 $110,883 $169,365 
Bond int. . . 6,790 5,805 7,952 




















Balance . .. $140,110 $105,078 $161,412 
mee ye eS: 7,342 18,087 14,308 
Balance .. $132,768 $ 91,991 $147,103 
Pfd. divs. . . 40,250 40,250 40,250 











Balance - $ 92,518 $ 51,741 $106,853 
Com. divs... . 72,000 72000 72,000 


. $ 20,518 x$20,259 $ 34,853 
396,873 417,182 382,279 


P. & L. bal. $417,302 $896,873 $417,132 


x—Deficit. 
P.C. earned on com, 7.7 4.3 8.9 

The working capital position of the 
company for the .past three years 
compares as follows (equipment not 
included in current assets): 

1924 1923 1922 

Cur. assets . $567,456 $747,456 $855,588 
Cur. liabs. .. 194,330 390,100 438,517 


Work. cap. . $373,126 $357,356 $397,071 


SMALL CROPS CUT 
RAILWAY EARNINGS 


Higher Prices Benefit the 
Farmers But Not the Rail- 
road Companies 











Surplus . . 
Prev, surp. 

















From Our Own Correspondent. 

OTTAWA.—The decreased freight 
traffic returns of the railways are ex- 
plained by the figures for the move- 
ment of grain to Septembef 30. The 
number of car inspections in the West 
during August and September was 
only 21,770 as compared with 43,- 
910 for the vee ag ge, month of 
last year. In the case of the Cana- 
dian Pacific the decrease was 11,- 
691 cars, and for the Canadian Na- 
tional 10,531. The total inspections 
for these two months were Canadian 
ao 10,861 and Canadian National 
How big a difference a large crop 
of wheat means to the railways may 
be seen in the fact that the number 
of bushels of wheat inspected during 
these two months was only 19,913,- 
000, as compared with 48,126,000 for 
the corresponding months of last 
year. During September the Cana- 
dian Pacific unloaded 5,599 cars of 
grain at the head of the lakes and 
the Canadian National 3,682. With 
the exception of August and Septem- 
ber, 1917-18, and the same months 
1918-19, these are the lowest figures 
for inspections during the last 12 
years. 


Booth Fisheries Co. Have 
Sold Pack at Advance 


Booth Fisheries @o., St. John, N. B., 
has sold practically all its 1924 sal- 
mon pack at prices averaging 15 
cents a dozen cans over 1923. This 
indicates, according to an officer, 
that the season will be the most pros- 
perous in five years. Material sav- 
ing in storage. insurance, and carry- 
ing charges, is expected from this 
prompt disposal. The stock is selling 
at $4 a share on the New York Stock 
Exchange. 





Canadian Salt Business 
is Decidedly Improved 


Canadian Salt has experienced a 
decided improvement in business this 
fall. and expects to see this continue 
with improved conditions when the 
farmers’ crop profits become a fac- 
tor. The present year has been fairly 
active, but trade has been highly 
competitive, with the result that the 
company’s turnover has_ not been 
quite as large as a year ago. 


NORWAY A COMPETITOR 


Halifax—Gottlich Thomsen, of Bergen, 
Norway. who is in the city, states that 
Norwegians are able to place fish in the 
Cuban market in competition with Nova 
Scotia, owing to the fact that by their 
special method of curing they produced a 
dry fish of better appearance. and that 
with the same care, the Nova Scotia pro- 
duct could be made just as attractive to 
the Cuban buyer. , 


YIELD IS 99 BUS. IN TWO YEARS 


LETHBRIDGE.—N. Peterson, operat- 
ing a farm at Hill Spring, has secured 
a total yield of 99 bushels-of wheat to 
the acre on 56 acres within the past two 
seasons. Last year he threshed 59 bush- 
els to the acre, and this season’s yield 
was 40 bushels to the acre. 


as notified Treasurer 
Cormick that he must make good the 
deficit, and has notified a guarantee 


bonded to the extent of $2,000. Mc-|of the tariffs on slack coal from the 
Cormick denies responsibility, and] United States is required to assist 
has retained counsel. 


Heavy Steel Rail Orders 
Should Come From Europe to attempt to find a solution for the 


Orders for steel rails are expected 
to advance materially over present] reduce freight 
levels, once the crippled buying power | claimed, are disproportionately high | sult, and purchasés were consequently 
of the nations of the world is straigh-| compared with those 


Ce eee Coal A djust ed to Aid East ties for the port of Sydney. 


CHANGE IN SPRING 
From Our Own Correspondent. 


SYDNEY.—Adequate adjustment | Steel Co. of Canada Does Not Expect 
General Business Improvement 
Until Then 


which had McCormick 


the revival of the Nova Scotia coal —_— 
trade, according to Premier E, H. Steel trade in Canada this year has 
Armstrong. He was at a conference|been much less in volume than last 
called by different towns of the island | year, in the experience of the Steel 
Co. of Canada, says H. H. Champ, 
acute unemployment situation. treasurer of the company. General 

A delegation will ask Ottawa to (1) | depression in business has caused this. 
rates, which, it is | Reduced railway earnings was one re- 


in other sec- | curtailed. Improved conditions are 
Orders at present are/| tions; (2) a rail order for the Sydney | expected as a result of the harvest, 


only about 42 per cent. of what they| steel plant; (3) adjustment of the|but in general conditions an improve- 
were in 1913. At that time Great] tariff on slack coal from the United | ment is not expected until. 1925. 


of Ontario 


President, I. F. Hellmuth, K.C. 





Government Control is People’s 


Abolition Pittsburg Plus 


NEW YORK.—That mergers of in- 
dependent steel companies as a result 
of the abolition of Pittsburgh plus 
are inevitable is admitted by heads 
of some of the independent compan- 
ies. Only by consolidation it is pointed 
out can the independents offset the 
advantage which the Steel Co 
tion, with its widely scattered iP roe 
enjoys. The entire question 8 
prices and basing points is still very 
much in the air, and mergers so far 
have not got beyond -the stage of ) 
ideas. The independents are all at 
sea, and are trying to get their bear- 
ings. 


| The Moderation League 


Control 


HE people of Ontario—not any narrow or isolated section of them— 
but the people of Ontario as a whole—have certain ideals of public 


and private life. British traditions have given us these. 
These ideals are well understood. 


Lawlessness, disrespect for law, lack of self-restraint, and excesses 


of all kind find no approbation in Ontario. 


Government Control, in the present plebiscite, is simply a mandate 

by the people to the Government to proceed with legislation which, while 

dealing with, and as far as possible eliminating, excesses in drinking, will 

restore respect for law, and recognize the right of the citizen to regulate his 

private life in accordance with the principles of moderation and sanity. : 
Prohibition is a denial of such a mandate. It consists of an absolute 


order of “MUST NOT”. 


That it undermined private and public life—that it made lawless- 
ness profitable—that it took revenues which should be used for the public 
good—that it created evils harder to subdue than those it.pretended to 
abolish—was the verdict of Alberta, Saskatchewan and Manitoba within — . 


the last year. 
period quite long enough. 


They had tried Prohibition for seven years and found that 


Of course, the verdict was not rendered without a fight. Just as here, 
the people were told of the wonders of prohibition. They were told how 
rich they had become, how sober they were, how crime had vanished, how 
low taxes were and how happy and prosperous everybody was. “Impar- 
tial” writers wrote articles in the newspapers, “unbiased” speakers made 


speeches. ; 
But the people were not moved. They knew better. 


Then they acted. Just as soon as the opportunity arose they voted 
for Government Control. The Prohibitionists tried to prevent the people 


from expressing their views. 
unnecessary and sought to avoid one. Just as here. 


Everywhere they said that a vote was 


But the people prevailed. They decided that, through their Govern- 


ments, they would take control themselves. 
Vote for Government Control as follows: 


Are you in favour of the 
continuance of The Ontario 
Temperance Act? 


Are you in favour of the 
sale as a beverage of beer 
and spirituous liquor in 
sealed packages under Gov- 
ernment control? 


Provincial Headquarters, 9 Richmond Street East, Toronto 
Telephone: Main 8387 and Main 1193 
FE. Gordon Osler, Treasurer 





t 


C. D. Boyce, Secretary . 
















































































































FORREST, DOBIE & CO. 


WINTEMUTE & CO. 
MINING BROKERS 


Members Montreal Mining Exchange 


CANADA LIFE BLDG. 
















‘Fred A. Day, B.C.L. 
Barrister, 


Solicitor, etc. 
Specializing in Mining and Mining Cor- 
poration ie. Cable Address FADAY. 


1402 C.P.R. Building, Toronto 





ROUYN 
Mining Claims for Sale 
Easy Terms te Quick Buyers 

Imperial Securities Co., Reg’d 


164 St. James Street, 
Telephone Main 6470. 


DON ROUYN 
Gold Mines Ltd. 


F. C. Sutherland & Co. 


Members Standard Steck Exchange 


Direet private wires to New York 
Stack and the Chicago 
Boara of 


Cerrespondence Solicited. 
King Edward Hotel Bldg., Toronto 


We have the best information 
on QUEBEC RAND LTD. We 
wil gladly furnish data on 
these promising Rouyn prop- 


BEAUVAIS & CO., LTD. 
Members Montreal Mining Exchange 
Main 3022 


Koontz, Hickey &Co. 


MINING SECURITIES 
Bought - Sold - Quoted 


We would be glad to fur- 
nish information on the 
securities of any mining 
company, upon request. 


Adel. 6200-6400 
Ryyal Bank Bidg., Toronto 
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Write us on your 
explosive problems 


Northern Explosives 
LIMITED 


MONTREAL 


Lake Shore 
Coniaurum 
Hollinger 
Vipond 
Argonaut 


The latest news of pro- 
gress and development 
at the above properties 
is bulletined in the new 
issue of Gibson’s Fort- 
nightly Mining Review, 
which is just off the 
press. 

Such timely informa- 
tion often proves to be 
an index to subsequent 
market movements in 
stocks, and we should 
be glad to mail you a 
copy regularly. 





THE FINANCIAL POST 






~ News of Mines for the Investor 


PECULIAR DEALINGS 
OF MINING CO. ARE 
REVEALED IN LETTER 


Granby-Kirkland Transac- 
tion Along Rather Ques- 
tionable Lines 


By D. E. CUSHING, 
Editer, The Financial 






Draper Debi: 


CENTRAL MANITOBA 
MINING ENLARGING 


Operations Being Conducted 
on Many Properties—Oro 
Grande is Important 










Inducing Small Holders 
of Dome to Sell Out 


The mining market has continued 
to display a decided weakness with 
little or so signs of any constructive 
Compiaints are heard in 
brokerage circles of small brokerage 
houses calling u 











Mining operations in Central Mani- 
toba are steadily in 
“Ww. A. D.” syndicate 
siderable work on a number of pro- 
erties being held down to 25 men 
ecause of shortage of supplies until 
the freeze-up. ! 
by Anglo-Canadian Ex- 
a Canadian subsidiary of 


shareholders of 
suggesting that 
they sell their holdings and switch 
into something more sure. 
words, they are seeking business on 
the strength of the 





recent rumors 
As the stock is down, 
this, in most cases, will mean a loss 
It is stated that the next 
dividend cheques will be aceompanied 
a financial statement whic 


that the dividen 
While small shareholders are lettin 
0, it is noticed that the bul 
of the shares are passing into strong 


rather peculiar moves in 
mining finance and in mining trans- 
actions are revealed in a letter which 
a Granby-Kirkland — mines 
holder has sent to THE FINANCIAL 
POST. Recently shareholders « * that 
concern were asked to 

ing certain mining 
to Anglo-Saxon Gold Mines. 
looked strange 





been opened up 
as far as possible, in regard to 
main vein without drilling, 
according to Major T. | 
Winnipeg, who just visited the area 
by aeroplane. 

The vein dips under a long mus- 
keg which can be explored only by 
diamond drilling or by drifti 
the bottom of the shaft, 
down 50 ft., showing good ore of sat- 
isfactory width all the way. The ore 
where it enters the muskeg is very 
high grade, On the Kitchener the veins 
appear from all the evidence at pre- 
sent available, to 
shared and mineralized break extend- 
ing at least 2% miles continuously 
across the country. Of this distance, 
rtion from the west end of the 
ener on the west to the middle 
of the Hope on the east, is said to 
look very promising for mine develop- 
ment, a distance of 7,000 feet along 
To the east and west of 
the shearing 


ition clearly, and 
is being earned. 


“when I found 


director of the Granby, who holds 
about 700,000 vendors shares of the 
1,070,000 issued, was not present.” 
He then proceeds to relate another 
interesting condition which is that N. 





TORONTO 


15 WELLINGTON STREET WEST 


OLD B.C. PLACER 
AREA IS REVIVING 


Cassiar May be Cause of New 
Stampede — Mined 30 





claims option from the company, was 
secretary of the 
he holds one share of stock. 
The shareholder adds: 

“The Granby-Kirkland has given away 
part of its assets and as Mr. Childer-| B 
hose owns most of the stock issued, I 
presume it is his wish that the deal 
goes through as I understand they had 
his proxies at the meeting.” 

Evidently nothing was revealed to 
hareholders as to whom they 
with, asthis shareholder 
t the Anglo-Saxon Go 
which Mr. Shaver is trustee, 


cover up the identity of the English 
interests whom h 
back of the deal. 


A Personal Report 
of the Mines 


On a recent tour of the mines, a representative from our Office 
prepared a report on the leading properties which appears in 


ae £8 GC ORE ee 


Memters Standard Stock Exchange 
We have a copy for’ you. 34 King St. East, Toronto 


From Our Own. Correspondent. 
VICTORIA.—The Cassiar field 
Northwestern Ontario, 
abandoned back in 1896, when Klon- 
dike promised sudden fortunes, is to- 
day attracting the attention of placer 
miners, and a new stampede is expect- 
ed. to materialize. The field is not eas- 


from the Port- 






this central section, 
evidently continues for some distance, 
though the mineralization appears 
light and spotty. This vein appears 
to contain the longest mineralized 
section of any yet found in the Cen- 
tral Manitoba district. 

Stripping and pitting on the Rock- 
aan group is still progress- 


eThe new finds of the district for 
the summer are those at Garner Lake, 
Bidou Lake and north of Tinney 


ily accessible, 
relatively speaking, 
land Canal zone. 

have been organized at that place to 
approach the new diggings from the 
south. Pan Creek, sixteen miles from 
be the head of Dease Lake, is the ob- 
jective of the new rush. Thirty years 
ago gold was first taken out by two 
men who would 
claims, and who shortly afterwards 
were killed in a steamer 
The Klondike rush obliterated all in- 
terest in the strike, 
three years ago did active prospect- 
ing in that vicinity 
Prospectors just returned from the 
field say that some of the gold is 
very rough, as though just dropped 
from quartz, and , 
smooth. More than forty claims have 








He also says that 
so little information was given out as 
to the identity of the people really 
behind the deal and who the officers 
of the Anglo-Saxon deal are going to 
be, : a hard Meg tell what the ultimate 


Dealing with the meeting which 
was attended by but 12 shareholders, 
the a reveals an : 


“I was given to understand that all 
the Granby shares that were sold were 
treasury shares whereas I now find out 
that they were vendors’ shares and sold 
by Mr. Childerhose, 
receipts and expenditures as read by 
the secretary at the meeting, 
showed five hundred and some odd dol- 
lars as being received for the sale of 


and not until The crying need of the area now 


is transportation. 

The shaft on the Onandaga, at 
Long Lake has been sunk to 100-ft. 
A drift east 100-ft. was in on the 
The west drift, 70-ft. 
long was in ore at 35-ft. Ore still 
shows in both faces. 

Tonapah Mining Co. 
the Lotus and Denver group. 
Smith of Tonapah, Dr. Bell, Huronian 
Belt and Mr. Duncan, Mining Corp. of 
Canada are looking over 
near Rice Lake. 


Castle Will Soon Wipe 
Off All Its Liabilities 


It is believed that the next month 
or so will see Castle pay off its debt 
of $53,000 on Trethewey account. and 
then see the latter company disap- 
pear, following a distribution of its 
assets on a four shares of Trethewey 
for one of Castle basis. 
out of the wav, it will not be much 
longer before Castle should start call- 
ing its preferred shares at $1. They 
were issued at 60 cents. The first 
dividend has just been declared, in- 
It is unlikely that 






° ; 
ares ta read’ by| parties from Alaska are now on their 


way to stake. 
T. 0. B. POSITION STRONG 


Milt Will Take Couple of Months to 
Complete Tests and Steady Down 


Tough-Oakes-Burnsides_ mill — 
handling slightly under 100 tons daily. 
The ore is really for test purposes 
and it will likely be a couple of 
months before a real line on what 
the mill will show can be had. It is 
understood that extraction is prov- 
ing slightly better than the assays 
showed. The company is in strong 
Mill operations will carry 
the operation while there is a work- 
ing capital of over $150,000 in the 
treasury. Recent reports of rich dis- 
coveries on the 1,000-ft. level were 





PHONE: 
ELGIN 5171 











Vigorous Exploration on 
Various Parts of Keeley 


Keeley Silver Mines produced in 
r 125,105 ounces of silver 
23,278 pounds of cobalt. 
orous scheme of exploration is in 
progress in various parts of the 
property, says Dr. Bell, managing di- 
by raise and 
winze of the ore shoot recently dis- 
covered in No. 16 vein is giving very 
satisfactory results. The Woods vein 
at the 9th or 620-ft. level has been 
cut, and its appearance is extremely 





volving $14,000. 
more than orfe more will be paid. 





HAD QUIET YEAR 


Low Price of Silver was not Condu- 
cive to Major Operations 


Kerr Lake Mining Co. did not have 
an active year, according to the re- 
port for 12 months ending Aug. 31. 
Silver prices did not warrant treating 
of low grade ores at the Cobalt pro- 
perty or the Tahoe in Utah. Some 
silver was taken out of Cobalt, but 
the main production came from the 
New Zealand gold dredging property. 
During the year the company dropped 
its Goldale option in Porcupine and 
the Wetlauffer in Lorrain, in which 
the company has a share interest is 
being rewatered. Total silver produc- 
tion was 31,815 ounces, gold 7,238 


Vipond Developments Show 
New Ore Being Found 


Vipond Consolidated Mines treated 
September, giving 
roduction of $50,500, reports 
ackintosh Bell, managing di- 
A cross-cut is in progress at 
the 400-ft. level towards No. 16 vein. 
the vein recently discovered on the 
surface to the northwest of the shaft. 
The diamond drill hole driven to a 
depth of 100 ft. below the old Vipond 
workings encountered ore which aver- 
aved $6.20 for a length of 30 ft. sil 
10-ft. section of the ore assayed over 


NIP. BUYS CLAIM 
Nipissing is reported to have pur- 
chased a silver claim in South Lorrain 
It is adjacent to Canadian 





4,995 tons during 





PURCHASE B. C. MINES 
syndicate has purchased 
Motherlode group and Nugget mine on 
Sheep Creek, near Nelson, B.C. Th 


price is $500,000. 
SILVER AND OTHER METALS 





mdon (d.) 357/16 359/16 35 7/16 35 9/16 
wrk — 1% $j(.(22% 71 





May Develop Trout Lake 
Property in S. Lorrain 


Negotiations are reported in pro- 
i a shaft and carry 
lateral work out under Trout Lake 
in South Lorrain. 
several deals on from time to time 
for this important property. Several 
breaks, running into the lake, are be- 
lieved to converee at the south ex- 
tension of the Wood’s fault in thelc 
centre of the lake. 


ASK EXTENSION OF TIME 

A modification of the terms on Kirk- 
land Townsite is being sought. A heavy 
payment is due, and though operations 
to date are encouraging to Anglo-Cana- 
dian Explorers, they are not yet defi- 
nite enough. Besides diamond drilling, 
perations have been carried to 


Mining Stock Quotations 
Week Ending October 14th. 
gress to sink oO 


There have been 





CONFIDENCE IN MINING 


F. H. Phippen, Tough-Oakes-Burnside 
president, has seen fit to deny exagger- 
ated reports in regard the position of 
the mine and mill operations. 
sistence on a conservative presentation 
of facts, is best designed to maintain 
public confidence in mining develop- 





Noranda May Increase 
Capital to $15,000,000 


It is reported that Noranda mines. 
controlled by Chadbourne and Thomp- 
son. New York, propose to jump the 
capitalization of their company from 
$1.000.000 to $15,000.000 to finance 
the development of its properties ir 
having particular reference 
to the Horne. which indications are 
will involve about a $500,000 smel- 
ter. The stock has $100 par value 
and recent deals are renorted to have 
been transacted around $350.. 





CUT GOOD MILLING ORE 


Canadian Lorrain Silver Mines oper- 
ations in September were limited to the 
sinking of a winze on No. 5 vein in 
which good milling ore has been en- 
in extending a drift 
easterly on the same deposit, according 
to Dr. J. Mackintosh Bell, 


eee 

PURCHASE PORCUPINE GRANDE 

‘Coniagas Silver mines are reported to 
have purchased Porcupine Grande 
Whitney Tp. This includes the Three 
Nations and LaPalme properties. 
siderable diamond drilling was done on 
this property and encouraging results 
obtained. An official announcement of 
the deal is pending. 


WILL OVERSEE DEEP SHAFT 

Harry Kee is to be placed in charge 
of the sinking of the new McIntyre 
shaft which is to go to 4,000 feet verti- 
cal depth. Mr. Kee has had a wide ex- 
perience and is well fitted for 
unique task which means the sinking of 
the deepest shaft in the country. 


CROWN TO SINK DEEPER 
Crown Reserve has started sinking 
operations to the 800-ft. 
deepest working at present is 550 feet. 
Levels will be cut at 675 and 800 feet. 





HEAVY MATACHEWAN STAKING 





So far this year 365 claims have been 
staked in. Matachewan. 
Young-Davidson and Canadian proper- 


ties has focused attention of the camp. Montreal, 2nd October, 1924. 








ACTION ON THOMPSON-KRIST 


According to W. Jy Post, 
Crown Attorney Smiley, of Hailevbury. 
is to learn of the charges which are 
being made in regard to Thompson- 
N. N. Maloof, Cobalt, who has 
been ureing shareholders to act and also 
asked Hon. Chas. McCrea to look into 
the case, has been advised by the latter 
to see Mr. Smiley. 
funds are being sought from share- 
holders to take civil action. 





In the meantime 


. 50 
Nrt. Star, pref. 3.70 


ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 















HEAD OFFICE: 


JACOBS BUILDING - MONTREAL 


Branch Offices; Paris Hamburg Yokohama 
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CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 




























‘Ask for it. Phone Main 4440 
















OUR conneetion with the leading camps, 

extending over the life of every mine 
and every prospect—our own trained men 
who live in the camps — our exclusive 
private wire system—our weekly mining 
review, free for the asking—all contribute 
to give a unique distinction to our service. 












ARTHUR E. MOYSEY & CO; 
LIMITED 











Company, Limited 
Condensed Balance Sheet, 30th June, 1924 


ASSETS 
Land, Buildings, Machinery, Water Rights, Furni- 
ture and t 231,899.72 


Less: Reserve for Depreciation. 249,828.94 


——————$ 

Remembrances incendie RL 
Accounts and Bills Receivable less Reserve of 

SEO COO ancien cpeiemren meena, WERE 


Call Loan 30,000.00 
Cash and Victory Bonds 10,130.45 
————— 406,822.71 
Loan# and Advances to Predecessor and other Company._ 270,063.78 
Investments in Shares of Other Companies 000.4 =, ——«~ «i; 801.00 
id Cha Bo: Discoun 


108,096.50 
319,351.95 


1,982,070.78 














. LIABILITIES 





Capital Stock—Authorized $5,000,000—Issued —_.___ $2, 100,500.00 























Profit and Loss Account 106,90 
First Mortgage 7%, Fifteen Year Bonds— oe 
Authorized $1,500,000.00 
COUN eceenneeinttnansnnlbnipitihaipentiienntinnadiiantitipieie a Oe 
Less: Redeemed by Sinking Fund and can- 
celled 30,000.00 
$770,000.00 
Less: Lodged as Collateral for deferred Ac- 
count Payable «5,000.00 
Treasury Bonds available for sale... 38,400.00 
ee eee 
seats 716,600.00 
Accounts Payable, Current 2... $113,166.01 
Accounts Payable, Deferred 26,156.75 
Dominion Government Taxes —: 19,423.65 
Reserve for Taxes and Contingencies 5,000.00 - 
Canada Boxboard Co., Ltd. 958.74 
. 168,705.15 
CONTINGENT LIABILITY :— $3.087, 
Customers’ Paper discounted, $45,470.14. — 


PROFIT AND LOSS ACCOUNT 


For Year Ending 30th June, 1924 
Sales — $51, 599,121.07 
Sales to Company’s own Mills. 68,854.20 





$1,667,975.27 


Cost of Goods sold including $80,000 reserved for recia- 

m tion on Buildings and Machinery for the qemtioe nee aaah been 
RCSL ARE 2 POON seitininicictendaadacass ACD 
Discounts, Rents, Interest, etc., receivable : 22,165.49 


e 
$221,455.08 
DEDUCT: Salaries and Expenses of Directors, Officers, 
Clerical Staff and Travellers 8  __ $62,955.24 
Sundry Expenses and Interest 00. «839,101.50 
Bad Debts written off less recoveries 











—————_ 102,620.94 
Net Profit for year exclusive of Bond Interest and Discount $118,584.14 
anaes Bond Interest 5,340.33 


ee > | 
Discount and Expense—proportion written 


off for year 1,222.05 





———_ 562.38 
Wot Panis > Ber Gem coca a i i ae a es 76,271.76 
DEDUCT: Income Tax paid for year 1923 501.67 


$76,770.08 


Balance at credit 30th June, 1923 -  t—iéS‘*ZL;SALLL. 
Balance at credit 80th June, 1924 eee SCG, 901. 
Eas 


AUDITORS’ CERTIFICATE ; 
Audited and found correct subject to- our Report of this date. 


CLARKSON, GORDON & DILWORTH, 
Chartered Accountants. 





CANADA’S ASBESTOS OUTPUT 1923 .. .. .. «+ «. 120,294 5,822,306 
Output tons. Value, | 1928 .. .. .. .. .. 180,657 7,207,005 


96,542 $ 2,892,266 


111,142 8,558,166 GOOD ORE ON SURFACE 
183,489 5,199,797} AINSWORTH, B.C.—The leasers of 
135,502 1,188,099) the Silver Hoard mine have struck some 
+ «+ 141,462 8,936,804] good ore on the surface, which they are 
-» 186,765 10,909,452| sacking up.. They expect to have nearly 
oe se «¢ es «+ 178,617 14,731,599} two cars of it. The assays on it are’ 
se ee se os ++ 67,883 4,764,811] much higher than previous shipments. 


October 17, 1924 ” 





















MONTREAL 














242 BAY ST. 
TORONTO 





Canadian Paperboard : 
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November 
Investments 


To those with funds now available or funds which 
will be shortly available, our new Investment List will 
be found of interest. 


This list contains a wide selection of securities of 
Canada’s provinces, cities, towns and industrial cor- 
pone, together with an attractive list of odd 
amounts. 


Canadian dividend and interest payments from Octo- 
ber Ist to November Ist inclusive -will approximate 
$85,000,000. In addition large cash payments will be 
made in connection with the Dominion Loan due on 
November ist, of which there is now approximately 
$107,000,000 outstanding. As a | portion of these 
funds, together with other available funds, will be 
seeking investment, we suggest that selections be made 
as early as possible. 


Copy of November List 
on Request. 


A. E. AMES & CO. 
Union Bank Bidg. Toronto 
Transportation Bidg. Montreal 
74 Broadway New York 
Belmont House Victoria, B. C. 
Harris Trust Bidg. Chicago 




































I noestment 


Securities 1889 





Investors’ Inquiries 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


OTTAWA & HULL POWER SOUND LOAN COMPANIES 
Reader, Ontario.— Would like your; A.C, New York—I would be pleased to 
opinion of Ottawa and Hull Power 7% | know i you consider the following good 
cumulative preferred. ; cepoatincien ire idle | funds, Ohanagen 
nves nt Trust, Kelowna; Mortgage 
— a ied ts sekadiclive Gas Corporation of N.S. Halifax; Southern 
fanks next to a $2,500,000 debenture | Lean & Savings Co. St. Thomas; Water- 

-issue. The company controls through ines & Savings Co., Waterloo. — 
stock ownership Ottawa River Power, e Waterloo Trust and Savings 
and at present has a power output of Company, the Southern Loan and 
and will ultimately produce|>@Vings, St. Thomas; the Okanagan 
1 h.p. In the Ottawa Valley there a _. coveeneens dew ae Kel- 
i , ation 
a 9 wad growing demand for of Nova Scotia, Halifax, are all 
sound financial institutions, and well- 


= and earnings to Jan. 31, 1924. 
. established in the 


$179,829. Operating expense 


; various districts 
gar poneess oo aa? indicated, although not having the re- 
This stock is well regarded. sources and wide connections of some 


of the larger trust and loan compan- 
ies. They may be regarded as safe 
depositories for funds, while their de- 
bentures rank legally as trustee in- 
vestments. 


WINNIPEG ELECTRIC 
E.E., womens a me a oo 
r to a query recen t Win- 
+s "aot ts Sen OR chectrh ty from the 
mnipeg Electric Railway Co., but from 
the enclosed iodo. appears the city 
has got its own and there is fierce 
competition between the two. I do not 
understand the situation. 


Electric Company is in 
pecan with the city-owned hy- 





INCOME AS SAFEGUARD 
S.T., Alberta—I would like to have you 
advise me on how to invest $4,000. At 


ess I own the following securities: 
minion War Loan 1931, $500; Victory 


co € Loan, 1933, $500; Victory 1934, $4,500; 
dro-electric system in the supply of| city debenture, $2,116; 10 shares C.P.R. 
electric to the citizens of|common; 10 shares Bank of Commerce; 


energy 
Winnipeg. It has no competition in 
supply of gas nor in the opera- 
of the street railway. _ 
This is not an uncommon situation. 
are several Canadian cities 


first mo ge on residential property, 
$2,000, total investments, $12,975. My age 
is 44, I am steadily employed, and have a 
family of five. 

You -have a well-selected list of se- 
curities, with a satisfactory portion 
in good bonds. However, in view of 
your age, and your family, we believe 
that you would be well advised to 
continue investing to build up income 


organizations are in competi- 
en- 
have advantages in tax con- 
etc., that are unfair, but the 


principal. This is particularly the 
ease-when in your position you have 





| 
| 
et : leek yi 
as COE nent 


A FTER Security—Earning Power! 


One may have as security for 


an investment the most valuable properties, but that which finally 
determines the value of the oor is the earning power of the 
a 


investment; that is, the amount available for distribution among 
investors and shareholders. The darger this amount is—not for one 
year but over an extended period of years—the greater is the investor’s 
security and assurance of interest payments or dividends. 

An investment which is backed by ample margin of earnings over 
Bond interest requirements is to be had in the 64% First and General 
Mortgage Bonds of Famous Players Canadian Corporation, Limited, 
which we are offering to investors at a price to yield 6.60%. 

Net earnings for four years past (not particularly bright years for 
business generally, as everyone knows) have averaged over five times 
the annual interest on Bonds now outstanding. The Security for 
principal is equally strong, there being over $4,000 of Fixed Assets 
for every $1,000 of Bonds issued. : 

It is our opinion that these Bonds are a thoroughly sound investment, 
judged from every possible angle. 


A $500 Bond costs $495 and accrued interest. 
A $1000 Bond costs $990 and accrued interest. 
Yielding 6.60%. 


Orders should be mailed direct to us. If desired, we will forward 
Bonds to your Bank with Draft attached. 


Royal Securities Corporation 


Limited 
164 St. James Street, Montreal 
Toronto Halifax St. John Winnipeg Vancouver -- 
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not the facilities for studying condi- 
tions governing financial and indus- 
trial enterprises. 

Our general suggestion would be 
that in your circumstances vou con- 
tinue to build your income invest- 
ments until .you have a return of at 
least half your current income. This 
would provide a safeguard in the 
event of your ability to earn being 
impaired. We would suggest piro- 
vincial or good municipal bonds, and 
think that the province of Alberta 
a make a satisfactory proposi- 
ion. 


GREAT LAKES POWER 

W.H.C., Ontario—Would you recom- 
mend for investment Great Lakes Power 
Co., of Sault Ste. Marie, preferred 
shares? 

Preferred shares of Great Lakes 
Power, Soo, Ont., are 7 per cent. 
cumulative and are in a strong posi- 
tion. Earnings on preferred after de- 
preciation, have been as follows: 
1919, $22.43; 1920, $39.13; 1921, $34,- 
32; 1922, $36..16; 1923, $40.98. Stand- 
ing ahead of the preferrtd is a $3,- 
000,000 bond issue of which $375,000 
had been retired by May’ 1, 1924, so 
many being called each year. Assets 
stand at $6,000,000.. The company 
is controlled by the Insulls’ of Chic- 
ago and has perpetual power rights 
in St. Mary’s River. e company 
has a 99 year contract with Algoma 
Steel Corp. Besides it operates the 
Soo Street Railway and the Ferry 
Service across the river to Michigan 
Soo. This issue is closely held and 
well regarded. 















RUSELL MOTOR 


Rural Reader.—What is your opinion 
of shares in the Russell Motor Car Co., 
of Toronto? 

Russell Motor Car shares are 
ooked upon as a business man’s 
speculative investment. These shares 
are not listed and consequently the 
market is quite narrow. Earnings 
and dividends on the preferred and 
common shares for the past 5 years 
follow: 


Common 
Pref. Earn’s' Div’d Earn’s & Div’d 
1919 38.15 7 46.73 7 
1920 28.29 7 31.93 7 
1921 13.17 7 9.26 7 
1922 9.79 7 4.19 2% 
1923 7.54 7 none 0.82 


Capitalization is $800,000 common 
and $1,200,000 preference, the latter 
being transferrable at any time, share 
for share for common. Current as- 
sets stand at $217,765 while total as- 
sets ate $3,330,990. Canada Cycle 
& Motor, a subsidiary, manufacturing 
bicycle and skates is the important 
revenue producer of the concern. 
Shares in Willys Overland are not 
really regarded as an asset. This year 
National Acme Co., and Russell Gear 
amalgamated at the plant of the 
latter subsidiary are making screw 
machines, gramaphone motors, radio 
parts and other products. This sub- 
sidiary is looked upon as having a 
good future. 


ST. LAWRENCE PAPER 

W.H.. Ontario.— Would you recom- 
mend St. Lawrence Paper Mills 6%% 
20-year sinking fund gold bonds for in- 
vestment? 

St. Lawrence Paper Mills have 
issued $2,500,000 of authorized 
$7,500,000, 6% per cent., 20-year sink- 
ing fund bonds, redeemable up to 
1934 at 105, and after at 102% to 
1939 and increasing % of 1 per cent. 
vearly to maturity, 1944. Were of- 
fered in March of this year at 99, 
with warrants entitling holder to buy 
common at $20 up to Sept. 30. The 
company has a complete newsprint 
mill at Three Rivers, Que., and has 
timber limits to ensure 40 years and a 
contract for a further 20 years. The 
first report of the company was is- 
sued last month. It showed net earn- 
ings $785,337, before depreciation. 
Current assets stand at $943,028, and 
working capital $707,684. 











ST. JOHN DRY DOCK 

Banker, New Brunswick.—I have an 
enquiry about St John Dry Dock and 
Shipbuilding bonds which some papers 
claim are guaranteed by the govern- 
ment. If these bonds are guaranteed 
why do they yield so much more than 
government bonds? 

The bonds of the St. John Dry 
Dock and Shipbuilding Co. Ltd., for 
which principal and interest are sub- 
sidized by the Dominion of Canada, 
are regarded as a high class invest- 
ment. There seems to be every rea- 
sonable assurance that not only will 
interest be met out of subsidies pro- 
vided by the Dominion Government, 
but that the repayment of princinal 
will likewise be taken care of. The 
only question which has been raised 
is as to whether this is an absolute 
guarantee in view of the fact that 
the funds have to be provided out of 
taxes from year to year, and the 
point has been made, although there 
seems little ground for it, that under 
extraordinary conditions the govern- 
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standing. 
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ment of the day might possibly find 
some reason for repudiating the ob- 
ligation. The best available opinion 
can find nothing: to strengthen such 
a view, but the fact that it has been 
mentioned seems to be about the only 
reason why these bonds are available 
at such an attractive price. Of 
course, there is, in addition, the fact 
that as_the bonds are serial bonds 
the annual totals are not large 
enough to attract institutional buyers 
while the market for realizing in the 
event of it being desirable to sell, is 
a comparatively narrow one. 































TORONTO RAILS 

Reader, Montreal.— With the Privy 
Council decision in Toronto Railway 
case near, could you answer the follow- 
ing questions: 

From what date to what date does the 
interest award, if upheld, operate? 

What per share valuation do you place 
on the assets other than those covered 
in the award? 

What is, in your opinion, the maxi- 
mum realizable value if the award is 
upheld? 

In the event of an unfavorable de- 
cision by the Privy Council will anothcr 
arbitration board sit on the case? Will 
the minority report of Beck be enter- 
tained? 

What-do you understand the opinion 
to be in legal circles as to the Privy 
Council decision? 


There is considerable divergence of 
opinion in regard to Toronto Railway 
share outlook. The views of a num- 
ber of persons and firms who have 
kept close tab on the progress of the 
arbitration and subsequent happen- 
ings indicate this. The interest on 
the award, at the rate of 5 per cent. 
will date from the time of taking 
over of the road, Aug 1921, so that 
now there is over 3 years due. There 
may be a dispute over this, but it is 
generally conceded that this feature 
of the award will be collected. Opin- 
ions differ as to the value of the 
assets over and above the award. The 
last annual statement of the com- 
pany showed a balance of $1,000,000 
after taking care of all charges 
against the company such as unpaid 
percentages to the city $1,769,000 and 
interest and certain construction 
charges. In addition there are 
various properties which were not in- 
cluded in the award and on which 
various valuations have been placed. 
Some have estimated this at $12 per 
share which would place a value of 
$1,440,000 on the whole. Others esti- 
mate as high as $2,000,000 or around 
$16 to $17 per share. 

The maximum estimate runs from 
$115 to $125 per share. There have 
been estimates of $132, but in these 


cases it is believed interest on clean- 


up bonds was included without de- 


ducting interest on bonds of the com- 


pany which are due, but still out- 
Edward Cronyn & Co. 
estimate a total valuation of about 


$15,000,000 or $125 a share. A. D. 


Morrow & Co., $115 to $120 per share. 


The award was $11,188,000. The in- 


terest is 5 per cent. The Canadian 


court’s decision reduced the award 
$543,000. The thought ‘that there 


may be a reference back to the arbi- 
trators by the Privy Council is not 
entertained by those in close touch 
with the company. Mr. Cronyn says 
that his advices indicate that the 
city’s appeal would fail and that the 
judges of the Privy Council seemed 
to favor the company’s appeal. Beck’s 
minority report could hardly be 
entertained for it was nothing more 
than a statement that the minority 
report was all wrong. A quick dis- 
tribution of assets is expected after 
the Privy Council decision. 





THE HORSELESS AGE 


Because the number of horses in 
Reading, Penn., has been reduced to 
400 or less they will no longer be taxed 
by the city. They were assessed at $50 
or less and the tax was 50 to 60 cents. 
The cost of assessing of so few horses 
now exceeds :re tax collected. — Wal! 
Street Journal. 








Not For a Moratorium 


Editor The Financial Post. Sir—: In a 
report of the proceedings at the Creditor 


and Debtor Conference, in your issue of 


September 19th, you refer to myself as 
rted the demand for a mora- 
is statement is not in accord- 


this statement publicity equal to that in 
which you reported our organization as 


having requested a moratorium. 


Yours truly, G. F. Edwards, President. 





In reporting the farmer organizations 


as making the same demands, THE FIN- 


ANCIAL POST understands that every 
newspaper report of the conference made 
the same statement, although Mr. Ed- 
wards has since made it clear that The 
Saskatchewan Grain Growers’ Association 
endorsed only a portion of the demands of 
The Farmers’ Union and did not ask for 
a moratorium.—The Editor. 





Another Small Centre Suffers 
When New Industry Goes Under 


Harmer Knowles Trucks Ltd., of 
Midland, has. fallen upon evil days 
and with it the hopes of many resi- 
dents of Midland who purchased stock 
in the enterprise. The company first 
started in Toronto. Working capital 
became scarce. The company could 
not produce trucks in volume. Then 
it was decided to go to Midland where 
overhead would be lower, but most 
important of all, where they could’ get 
considerable new capital. Midland 
Free Press points out that it was 
always scarey of the proposition and 
states that there are features about 
it that should be cleaned up. It 
states that one citizen was offered 
the inducement of $100 a week to 
go round with a stock salesman and 
expresses wonder as to who got com- 
missions, adding that if any of the 
town residents received returns for 
their representations or services they 
should be compelled to give them 


up. ‘ a i anit 


THE FINANCIAL POST has 
steadily warned against such enter- 
prises. There is not a small town 
in Ontario that to-day has not an 
empty building that stands as a 
monument to a good portion of the 
savings of years of a number of 
their best citizens. Some of them 
have many of them. They are con- 
stantly cropping up. As the Midland 
Free Press says, in small towns as 
well as large cities thousands of dol- 
lars are lost every year by small in- 
vestors who are persuaded to invest 
their money in new enterprises that 
fail for lack of capital or uncontrol- 
able industrial or market conditions. 

Not long ago in dealing with the 
report that Lorne Tractors had made 
a deal ‘with Tillsonburg to locate in 
that town, THE FINANCIAL POST 
called attention to the fact that such 
ventures had, in many cases, re- 
sulted in heavy municipal losses, not 
to mention losses of investors. 


Current Opinion 





WATCH MOTOR COMPETITION 
(Oshawa Reformer) 


An analysis of the Radial Railways 
operated by the Hydro Electric Commis- 
sion of this Province shows that all but 
one had a deficit last year. In Canada, 
out of the 64 railways operating, 15 show- 
ed operating deficits, while 40 showed 
corporate deficits after paying all income 
charges. The motor bus and the motor car 
are the big competitors of the Electric 
Railway. 


FOR BETTER TIMES 
(Kingston Standard) 

Premier King, in his speeches in the 
West, has been promising better business 
conditions. It is sincerely to be hoped 
that his present promises will be made 
good—as they should be, with the present 
high price for all crops. Certainly the 
country can stand a change from the 
present depressed conditions brought 
about, to some extent at least, by the 
imbecile tariff policy which the Govern- 
ment felt called upon to adopt in order 
to placate the Progressives of the West. 
It has been a pretty costly surrender. 





PLACING THE BLAME 


(St. John Weekly Globe) 
THE FINANCIAL POST suggests that 
in the discussion of public and private 
ownership little is ever heard of publi¢ 
regulation as a means of controlling pri- 
vate operation and securing at the same’ 
time efficient private services. Unfor- 
tunately, private utility corporations by 
resisting and opposing every extension of 
public control which means real control, 
have forced many who recognize the neces- 
sities of regulation to turn to public own/ 
ership as about the only really effective 
alternative to high charges, poor service, 
or whatever it may be in connection with 
the utility which fails to meet expecta- 
tions. 





THE WEST’S RECOVERY 


(Saskatoon Phoenix) 

THE FINANCIAL POST notes that the 
debt adjustment bureau of Saskatchewan 
handled 3,500 cases in 1921, 5,000 cases in 
1922 and 2,700 cases in 1923. “This is a 
real indication of the West’s economic re- 
covery,” says the POST. The figures do 
indeed offer striking testimony to the fact 
that only a minority of Saskatchewan 
farmers are in what might be called des- 
perate straits. THE FINANCIAL POST 
is wrong, however, in its remark that es- 
tablishment of the bureau was “a partial 
moratorium.” The bureau’s success has 
been due to its entire lack of compulsory 
powers and to its dependence for practical 
results on the lenience and goodwill of 
creditor and debtor. 


TO SIMPLIFY TAXATION 


(Toronto Globe) 

Facts and conditions cited by Mr. Mac- 
farlane, (in his Montreal address repro- 
duced in THE PINANCIAL POST) 
strongly support the argument for the 
simplification of taxation so as to prevent 
overlapping and to cut down the volume’ 
of accounting and other clerical - work ' 
necessitated, not by business, but by tax 
collection. The Provinces, for instance, 
should not be too jealous of their rights 
to refuse to co-operate in trying to bring 
about greater uniformity in the case of 
industrial and trading concerns in more 
than one Province. Without any sacrifice 
of essential revenue the burden on produc- 
tion might be lightened Federally, Pro- 
vincially and municipally by conéerted 
measures. 


A DEAL WITH GERMANY 


(St. Catharines Standard) / 

THE FINANCIAL POST carries rath- 
er a startling story to the effect that the 
King Government sent a private emissary 
to Germany during the summer to nego- 
tiate the understanding for a trade treaty 
between Canada and that country. 

In some way or other this making of a 
treaty with Germany doesn’t look right. 
It may be only a gesture which will even- 
tually force the British Government to 
come back with preference within the Em- 
pire, a consummation for which there is 
said to be much conversion among Labor- 
ites in England. It can also be expected 
that Britain will not forever remain @ 
dumping ground with no tariff protec’ 
tion for the commodities of all her rival 
countries. The necessity of protectiow 
to the home workingman is becom- 
ing more impressive each day. It is a 
necessity which Canada faces, but for the 
moment ignores. When the Canadian tar- 
iff is stabilized, there will be industrial 
expansion and activity in this Dominion 
which are noteworthy for their absence 
at the present time. 


WANTED—ADVICE, NOT SALVAGE 
-(Vancouver Sun) 


Investment Bankers’ Association of 

America, according to news dispatches, 
will establish a national bureau to author- 
itatively advise Americans on contem- 
plated foreign investments. 
; If Canada had had such a bureau, act- 
ively functioning, during the past few 
years, so many good Canadian dollars 
would not have been squandered on shoe- 
string currencies of Europe, or perhaps, 
might have been diverted to the more 
sound currencies. 

Much has been said about the profession 
of law and medicine becoming preventive 
rather than curative. 

The banking profession could well fol- 
low the same line of progress. 

At present, the average man, instead of 
going to his banker or to some properly 
constituted source of advice for construc/ 
tive information on his ventures, usually 













































A Complete 
Investment 


Service 


As investment bankers 
we purchase, and offer 
our clients, high grade 
bonds and shares. 


As members of the 
Montreal Stock Ex- 


change, and having 
direct wire with mem- 
bers of the N.Y. Stock 
Exchange, we secure 
prompt execution of all 


orders in n and 
American securities, 
whether buying or 
selling. 


Greenshields &Co 
12 John Sy Manel 


TORONTO . OTTAWA 
14 King Street E. 46 Elgin Street 





comes to them when nothing but a salvage 
operation is of any use to him. 

What the investor wants is direction, 
not salvage. And the banks should pre- 
pare to give it to him in generous meas’ 
ure. 


A COMMON-SENSE ATTITUDE 
(Sydney Record) 

Honestly believing that the recent tariff 
reductions were unwise, THE TORONTO 
FINANCIAL POST nevertheless takes a 
fair and sensible view of the situation. 
It does not think it necessary to shut its 
eyes to the significance of the St. Antoine 
and Rimouski bye-elections. “The “recent 
bye-elections,” it says, “have indi 
that the Government, by its tariff policy, 
has strengthened rather than weakened 
its position with the electorate;” but the 
mistake that opponents ‘to tariff reduc- 
tion are making, the paper goes on, is in 
attacking the Government — “a course 
which merely strengthens it politically in 
this case”—instead of trying to ‘educate’ 


the people as to tariff matters. 


That is a common-sense attitude. 
Broadly speaking, governments do what 
the people want them to do; if the people 
want a low tariff that is what they will 
get; if they want a high tariff they will. 
get a high tariff. And no fair-minded 
person believing in a low tariff will find 
fault with other persons who hold another 
opinion and try to win the support of the 
public for that opinion by honest meth- 
ods. The mistake which too many high 
tariff advocates have made in this coun- 
try in the past has been in assailing poli- 
ticians who disagreed with them and in 
using,;extreme statements and, quite of- 
ten, casting doubts on the patriotism of 
the politicians whose course they dis- 
approved. The tariff question is en- 
ough to cause honest differences of opin- 
ion and the country’s course must be de- 
cided by fair discussion. 


CALL IN THE EXPERTS 
(Kenora Examiner) 


Sir Arthur Currie, addressing the Citi- 
zens’ Research Institute of Canada, stat- 
ed that hundreds of millions of dollars in 
expenditure had-been wastéd because the 
Government during war time had refused 
to heed the advice of experts. Comment- 
ing on these statements, THE FINAN- 
CIAL POST declares that what is true of 
war times is equally true of peace times, 
that the losses through inefficiency in 
the conduct of our public affairs are a 
very considerable factor in the size of the 
tax burdens which the business institu- 
tions and citizens generally have to bear. 

One of Canada’s weaknesses nationally 
is the failure of our Governments to seek 
the advice of experts and profit by their 
knowledge and experience in dealing with 
national questions and problems of de- 
velopment. With our great wealth of na- 
tural resources, there has been a lack of 
constructive expert leadership in their 
movement. Politiéal considerations rather 
than sound economics have all too frequent- 
ly dictated the policy pursued, and, while 
defeat has not always followed, we are 
paying e fearful price in taxation to cover 
the cost of blunders made. 

Canada could get along with consider- 
ably less legislation, and a great deal more 
sound, expert administration. The main 
trouble today is in inistration, or 
rather the lack of it along expert lines. 
The main business of a lawyer is to get 
people out of trouble after they have got 
into it, but the business and training of 
an engineer is to exercise foresight and 
take precautions guarding against the oc- 
currence of trouble. 

A survey of the Canadian situation to- 
day gives emphasis to the positive declar- 
ation of THE FINANCIAL POST that 
there is just as much need for men of 
ability and experience in the Government 
now as there was in the days when Ger- 
man guns were barking their way into 
Paris and the channel ports. 


Re-investing to Advantage 


This can be accomplished conveni- 
ently by exchanging such bonds im- 
mediately for other high-grade bonds, 
of which we shall be glad to forward 


a list. 


Those who hold Victory Bonds 


maturing on 
plan now 
principal. 


for 


November list should 
reinvestment of 


Write for a copy 


Wood, Gundy & Company 


36 King Street West, 
Telephone Main 4280. 
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For. Reinvestment 


On November ist $107,000,000 Victory Loan Bonds 
will be redeemed in cash. The refunding loan of 
$50,000,000 was rapidly subscribed and the large 
majority of holders of maturing bonds must place 
their funds elsewhere. It is essential that they seek 
the greatest annual return consistent with absolute 


security. 


Province of Ontario 5% Bonds, Due Oct. 15, 
1948. Price: 102.83 and interest 


satisfy every requirement, and we will pay the 


market price, at present about 100.20 and interest, 
for 1924 bonds in exchange for this security. 


Denominations : $1,000 and $500 


Gairdner, Clarke & Co. 


312 Bay Street Dominion Express Bldg. 
Montreal 


Harold A. Tubby & Company Limited 


Investment Bankers 


Government, Municipal and Corporation Bonds 
Mining Claims in Northers Manitoba for Sale 


Correspondence solicited 
WINNIPEG 


WE WANT TO BUY 
Canadian Paperboard Sevens 


JOHNSTON “° WARD 


Canada Trust Bldg., 14 King St. East, Toronto 


Montreal Stock Exchange 


Members: Toronto Stock Exchange 


Three Popular Issues of Unquestionable Security, 
Ready Marketability. 


Dominion of Canada 


Discount 
from par 


29% 


guaranteeing 
unconditionally 


Grand Trunk Pacific, 3%, January, 1962. 


Price: 71, Yield: 4.64%. Term: 37% years. 
Payable Canada and New York. 


guaranteeing unconditionally 
Canadian National Ry., 41%, Sept., 1954. 


Price: 96.75. Yield: 4.70%. Term: 30 years. 
Payable Canada and New York. 


3%, 
/4/0 
New Dominion Refunding Loan, 414%. 

Oct., 1944. Price: 97.50. Yield: 4.70%. 2 1/ I 
Term: 20 years. Payable Canada only. / 2/0 


eae G.ASTIMSON&&. 


telephone — 
ROP tie 


ow Bond House in Canada 
expense 36-38 KING ST. EAST——TORONTQ 


Eleven Hundred Thousand 
Barrels More in 1922 


“The sale of cement in Canada during 1922, according 
to a report of the Dominion Bureau of Statistics, exceeded 
those of 1921 by 1,191,087 barrels. On the other hand 
the output of the mills, amounting to 6,447,696 barrels, 
showed a decrease of 1,960 barrels over the previous year, 
indicating that the mills followed the policy of disposing 
_ — stocks which had accumulated by the end of 
The Provinces of Cntario and Quebec were the principal 
producers, sales from Ontario amounting to 3,104,386 
barrels, and from Quebec 2,660,935. The average prices 
showed Ontario lowest, with British Columbia highest, and 
the Dominion average of $2.22 per barrel.” 


—From ‘“‘The Financial Times’’ 
Sept. 15th, 1923. 


The National Cement Co. is erecting its Montreal East 
plant ioe the “seguivemente of the Quebec market.—It 
is equipping it in 1924 fashion for 1924 business.— 
Over $1.000,000 has already been invested in the enter- 
prise—The Company’s first-mortgage serial gold bonds 
are one of the most attractive investments of the day. 
We will gladly mail you prospectus and interesting in- 
formation on request. 


SE SN ce ager 


W. R. Fleming & Co., 
LIMITED 
Dominion poo Bldg. Toronto. ; 
ase se 
Cement Co. 1% a particulars of the National 
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THE FINANCIAL POST 


News and Views of Bond Ma 
volved was relatively small in rela- THE SELECTION 


|BOND BUYERS ARE 


CLOSE WATCHING 
THE MONEY RATE 


Supply and Demand Indi- 
cate Higher Prices ~ 
But— 


A slight tendency on the part of 
prices to ease from the recent strong 
quotations has marked the bond mar- 
ket of late and trading has lost the 
keeness which has been experienced 
for some time under the influence of 
large offerings of cheap money. 
Dealers’ lists are light and there is 
not much pressure tor sales. There 
are indications that this may be 
merely a lull prior to a rush of funds 
toward the end of the month when the 
Victory loan issue of 1924 will be due. 
In addition to the $107,000,000 of 
bonds in the hands of the public there 
are $80,000,000 of treasury bills to be 
paid off and against this total there 
are the new issues totalling only 
$85,000,000. This means that there 
will be a surplus of over $100,000,000 
from this source alone. Then there 
will be funds from other sources, in- 
cluding the distribution of over $40,- 
000,000 in bond interest and dividends 
in November. The distribution will 
be spread because the new Do- 
minion bonds are available from the 
15th to the end of October on a basis 
which will encourage early transfer, 

articularly where the blocks are 

rge enough to make the early re- 
ceipt of the premium attractive. 


What of the Money Rate? 

Thus, with large funds seeking in- 
vestment and bonds scarce, supply 
and demand seem to indicate that 
prices will again strengthen and even 
advance. Also it is argued that this 
tendency will continue until bonds are 
back on a basis more in keeping with 
pre-war rates. But this does not 
take into consideration another fac- 
tor which is an important influence 
in the situation. This is the money 
rate. For months now there has been 
a plethora of cheap money in New 
York. The bond and the stock mar- 
kets have both reflected the influence 
in rising prices. At present there is 
still a great deal of money coming 
into the market, but there are certain 
indications of a change. A stiffening 
of the rates is at times noted and 
there is also some improvement in 
the pig iron production and a tend- 
ency for stronger prices for certain 
commodities which all indicate that 
the requirements of industry may in- 
crease. With the banks holding large 
blocks of bonds, a movement to dis- 

se of such securities to provide 
unds for current commercial loans 
would undoubtedly be reflected in 
bond prices.’ This situation in the 
market is hardly of significance to 
the small investor because the range 
of bond prices is comparatively close 
as compared with stocks, but with 
institutional buyers the money rate 
is receiving considerable attention. 
Even of those who believe that over 
a period of some years there will be 
a general tendency for money rates to 
adjust to a basis closer to the pre- 
war level, some point out that the 
recent adjustment has perhaps pro- 
ceeded too rapidly and that a tem- 
porary reaction would not be a 
matter for surprise. It is largely a 
question of business and the require- 
ments of trade and industry. 

Foreign Issue a Factor 

Another factor in the situation 
which may possibly affect the money 
rate is the flotation of foreign bonds 
in the American market. The success 
of the German issue this week will 
undoubtedly encourage other foreign 
issyes and these, if on an attractive 
basis, will, no doubt, be an influence 
in regard to the amount of money 
available and the market rate. The 
interest of the American investment 
houses in the money rate is indicated 
in the following observations from 
weekly letter of Hayden, Stone & 


Ancther development of great imnort- 
ance, so slight as yet as to be scarcely 
perceptible, is the tendency toward 
greater strength in money rates. This 
we believe is ant soon to become more 
noticeable. Following the flotation of 
the reparations loan it has been gen- 
erally assumed that there would be a 
large volume of European government 
and business loans offered in this 
market. This may be so to some ex- 
tent; indeed it is already taking place; 
but probably the large proportion of 
credit extended 
through bankers’ acceptances. The ex- 
tension of credit will be much less 
apparent by this method than by the 
flotation of bonds, but in all probability 
will absorb a very great proportion of 
our rather redundant credit. 

Above all else the factor to be most 
closely watched is the demand upon our 
money markets and the effect likely to 
be produced on interest rates. There is 
no reason to anticipate any approaching 
stringency, but higher rates would put 
a different perspective on many market 
valuations. 

The Canadian Market 

The easing in bond prices has been 
indicated in the fact that the new 
Dominion issue, which was bid up 
three quarters of a point above the 
issue price, has been traded at one 
eighth premium, with indications 
that speculation in these bonds had 
been rather overdone. This situation 
indicates, too, that, while the sharp 
advance was taken as showing that 
there was cheaper money available 
and that the government might have 
secured a higher price, it is a question 
as to what volume of this cheaper 
money there actually was. The fact 
that the prices were bid up is not 
taken necessarily as an indication 
that there would have been $50,000,- 
000 available at this higher rate. In 
this respect the situation is different 
from the New York sale of notes 
when the advance in price was more 
significant because the amount in- 


to Europe will. be} ; 


tion to the total volume of capital 
available. 

After the 1st November and the 
Dominion financing is out of the way 
it is mpi that there will be 
further public financing arranged, 
although there is nothing to indicate 
that ees and municipal issues 
will be in any great volume even 
though the favorable prices prevail. 
The public attitude against onerous 
taxes is seemingly having a definite 
effect on public spending, particularly 
as there is little justification for the 
construction of new public works on 
the basis of population. Industrial 
issues are also anticipated with a 
continuation of favorable marketing 
conditions. 


Public Ownership a 
Burden to Taxpayers 


Those who favor public pene 
of railroads do not take into consid- 
eration the taxes now paid by, the 
railroads, in the opinion of the Farm 
Mortgage Bankers’ Association of 
Canada. If owned by the U. S. gov- 
ernment, the railroads would be tax- 
free just like the post offices, and 
the taxes now paid by the railroads 
would be added to the taxes now paid 
by the owners of other taxable prop- 


erty. 

In some of the agricultural states 
this change would increase farm 
taxes as much as 30 per cent. or 40 
per cent. The railroads now pay over 
$300,000,000 a year and most of it 
goes into state and county treasuries. 
The amount now paid by railroads, 
which, added to the tax burdens on 
other property, would be $8.425,982 
in Minnesota; $7,321,976 in Wiscon- 
sin; $6,849,703 in Iowa; $6,739,346 in 
Kansas; $5,365,960 in Nebraska: 
$4,679,693 in Montana and $4,072,282 
in North Dakota. In other states, 
proportionate amounts would be 
added to taxes on other property if 
railroads were government owned 
and consequently tax-free, 


BOND THEFTS HEAVY 


Six Years Total Has Reached the 
Huge Sum of $25,000.000 


Since stolen bond traffic became 
organized on a_ substantial scale in 
1918, $25.000.000 in investment secur- 
ities have been stolen in the United 
States. Many of these are being mar- 
keted by opening accounts at banks, 
and securing a loan of $8.500 on col- 
lateral of $10.000. The bank does not 
realize that they are stolen. 
figures are compiled by E. A. St. 
John, president of National Surety 
Co., New York. 


OF INDUSTRIALS 
FOR INVESTORS 


How Chances of Loss May 
be Reduced to the 
Minimum 
By FRANK W. REMICK, 
Chairman Industrial Securities Committee, In- 
vestment Bankers of America. 


There are two types of industrial 
securities where the purchasers can 


know exactly what they are gettinc. |: 


The first is the first mortgage bonds 
of a company whose property would 
sell at any time for an amount much 
in excess of the bond issue. The 
other is the common stock of a con- 
eern where the investor puts his 
money in with the idea of getting 
unlimited rewards or taking a risk 
up to the amount of his investment. 
In one of these cases he is lending 
on ample security and gets a fairly 
low rate. In the other case he is 
backing a group of men who he 
thinks are, going to be successful in 
whatever they undertake and wishes 
to associate himself with them and is 
willing to abide by the consequences. 

Between these two classes of se- 
curities, however, is a very large 
field of debenture bonds, notes and 
nreferred stocks; and it is in this 
class that a great many of the casual- 
ties occur and misunderstandines 
arise between the investor and the 
investment banker. Investment prac- 
tice has set up restrictions of many 
sorts to give to these intermediate 
issues security which will appeal- to 
the investor and protect him, but. in 
the long run practically all of these 
securities come down to the plain 
facts of accenting a fixéd rate of 
return and taking a certain amount 
of business risk. No matter how 
successful an enterprise may be, in- 
vestors in such securities vracticallv 
never share the success except in the 
way of improvine security, but on 
the other hand, if a company get 
into difficulties, thev will be in a very 
uncomfortable position and it is no 
consolation to them to know that the 
neople who held the common stock of 
the company have svffered more 
severely than they. Thev consider 
that these common stock holders krew 
their risks and accevted them: but 
they, as holders of the ovreferen- 
tial securities. have expected protec- 
tion which freauent'y nreves to be 


These | lacking at a time of crisis. 


It is hardly necessa~y to say that 
a company is better off with a stock 


(Continued on page 13) 
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Unlisted Bond Movement of Month 
See 


BONDS Issued 


Alabama T.L.&P 128.668.9000 1962 6 

Algoma Stee!.... 15 550.887 1962 § 4 
Am. Fold. MeC. 2.481.960 1947 6 45 
Reld.Pan! Cortic. 749.953 19296 5 87H 
Relgo Can.Parer. 8.000 000 1943 6 97 
Rrompton P.&P.. 1,750 000 1941 8 
Brompton P.&P . 929 
Rurns Co., P.... 
Rrand-Hend 

Can. Steam. Ln's- 
Can. Steam. I.n’s 1 
Can.Light & Pow 
Chicovtimi Pulp. 
Can. Nat. Rvs... 
Can.Nor.Rv.Ine. 2 
Can.Steel Found. 
Can. Pac. Ry.... 1 
Conners Bros.... 
Cum.Ry.& Coal . 
Dom.Iror & Steel 
Davies Wm. Co. 
Dom.Pow.& Tr’s 
Dom. Textile. .. . 
Duke Price Pow. 1 
Fast Koot. Pow. 
Flee. Develormnt 
Fraser Comrany. 
Front. Rrewery. . 
FH. Smith Paper . 
RH. Smith Paver . 
Lake Sun, Parer. 
Laurentide Power 
Taurentian Power 
Maple Lesf Mill. 
Mont. L. FF. & P. 
Maniteha Power. 
Matt. P.& P. deb. 
Mont.Tram.é& P. 
Mont.Tram.# P. 
Mont. Steel Wks 
Mont. W. & Pow 
Mont. Publie Ser. 
Nor. Ont.L.& P. 
Nova Sentia Steel 
N.S.Tram.& Pow. 
Ont. Pulr & Pap. 
Ottawa Ger Co. . 
Ott.L.H.& Power 
Ottawa Riv.Pow. 
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Porto Ries Rv... 
Prov. of Ontario. 4 
Ouehec Power... 
Ouehee Jaen.Cart. 
Sacuenrv P.& P. 
Shaw, Cotton... 
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Shaw. W. & P... 
So. Canada Power 
Snan. Riv. P.& P. 
St. Law. Suear .. 
St. Maur. Val.Cot 
St. Maur. Power 
Tor. Pan. Mie. Co. 
Wabasso Cotton 
Windaor Hotel .. 
West Koot.Power 
Weatern Power.. 
Western Power.. 
‘Weat.Queher Pow 
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Winnipeg Electric 3,250,000 1943 6 92% oi” 91 


Hieh Low Op’ne. Hich Low Close Rid 
Abitibi P. & P... $3.820.000 1940 6% ps 94% 95% 96 98 
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BOND MOVEMENTS OF THE WEEK 
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* WEEK a OCTOBER 14 


Int. e Ra 1 
Rate Year Yield High 


BONDS 
Bell Telenhone... .. 
Canada Rread 


Cedar Rapids..... 
COM. Beha: o2'kb ca'a« 
Lyall Cons... ...... 
Ontivie “C”....... 
Penmians.......... 
Quebec Rly. ....... 
Riv. Janeiro....... 
San Paulo......... 
Steel of Canada .... 
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Wayagamack ...-.. 
Wer Loan......... 
Do. So. ee’ de'e 
vio ob 4s dees 
RTRs 
Do. be'eaod 
Do. 
Do. priesins ave 
Do. Renewal..... 
Do. We see #a eo 
Do. Refund,..... 
Do. - pains 
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Range 1924 
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We offer ; 


ACADIA APARTMENTS - 
Limited, sg 
642% Bonds 
Due 1 Sept., 1939 
Price: 98.50 and interest 


imited, 


MATTHEWS & COMPANY 


255 Bay Street 


We recommend the purchase of 
KEELEY SILVER MINES, LTD., 
at current prices. 

Ask us for particulars, 
Members of Montreal Mining Exchange, 


BALFOUR. WHITE & CO 


MITED 
136 St. James St., MONTREAL. 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Toronto 
Telephone Hiael. 387 i 


ate anes NTR ce co oru oe eee: 


McDonagh Somers 
& Co. 
Government 


and 
_ Municipal Bonds 


Dominion Bank Building 
TORONTO 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 
No Account too small to recewe 
our careful attention — 
152 ST. JAMES ST., MONTREAL 
MAIN 40 


T. Kelly Dickinson J. Y. K. Walbank 
W. McLea Walbank : 


AND 
. FOREIGN BONDS 


BOUGHT — SOLD — QUOTED. 


Imperial Securities Compa 


Registered. 
164 St. James Street, Montreal — 
Telephone Main 6470. 4 


Bonds ; 


Investment 


The personal service rendered ensures 
satisfaction. 


A. Angus Macdonald &Co. 


C.P.R. fo 
TORONTO. hie 


ee i ee TT 


WESTERN BOND ISSUES | 

We ializein Western, Pro= 7 
cial, Municipal and i: 

° School Bonds 

Lougheed & Taylor, Limited 


CALGARY, ALTA. 
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The Business 





Is e 
939 of Investing 
interest : : 
The business of investing is to-day a 
)MPANY highly specialized business, calling for ex- 
pert knowledge, sound judgment and 
Toronto above all integrity. : 
It would seem advisable, therefore, for 
RIG RS 





investors to purchase securities only with 
the help of those whose experience and 
character is such as to inspire confidence. 


Recommendations of The National City 
Company are contained in their booklet 
“Investment Securities’’ which is issued 
monthly and which will be sent you upon 
request. 


The National City Company 


Head Office: 112 St. James Street, Montreal 


1@ King St. East 14 Centra 71 St Se. 
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| ToRONTO BOND EXCHANGE . 


Bonds Bought 
_» Sold and 





Toronto 





The N, Bawif Grain Company, Limited 


614% Bonds 
Due September Ist, 1939 
Price 
99 and Interest to yield about 6.60% 


R.A. DALY & CO. 








Members Toronto Stock Eachange 
BANK OF TORONTO BLDC. SO CONGHESS STREET 
TORONTO BOSTON 
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S Dominion of Canada 
Refunding Loan 
20-Year 414% Bonds Due October 15th, 1944 
Price: At the market 
Denominations: $100, $500, $1000 


Municipal Bankers (crporation 


354 King Sireet,Easi. Toronto 
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Walbank 
: Exchange) 
I to recewe 
ntion 
[ONTREAL 


Ten Days’ Travelling 
In a Morning 


. K. Walbank 
sank 


“It takes me at least ten days to cover my 
clients and prospects thoroughly. But when 
an attractive offer makes it necessary I reach 





Company | them all by Long Distance, in three or four 
, Montreal | hours. There is indeed sales magic in Long 


Distance when I can do 10 days travelling in 
@ morning.” 
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ald &Co. 


ONT. 


Each new subscriber adds to 
the value of YOUR telephone. 


.FRANK KENNEDY 
Manager 
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OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO . 
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Farnham, Que ......... 0 


BRANDON’S TRIAL 
OF CITY MANAGER 





by Careful Methods of 
Collection 





question in some of 
cities. 


varying degrees of success, 


in the case of Brandon. 


cord.ng 


salary. 


The city management was given 
over into the hands of the present 
manager, A. W. Ellson Fawkes last 
March. The municipai council con- 
sists of the mayor and ten counc.l- 
lors who still retain the legislative 
functions of the administration. In 
the city manager, who also acts as 


city engineer, is vested the executive 
authority. His powers are 


with him rests the responsibility fo: 


supervision and direction of all the 
c.ty’s affairs, services and works. In 


addition, he is entrusted with the 
purchasing of all supplies required 
in administrating the affairs of the 


corporation. He also has the author- 


ity to transfer any part of an appro- 


priat.on in any department from one 


item to another’ in the same depart- 


ment, and he may, with the consent 
of the council, transfer from one de- 


partment to another. 


The principal part of the saving 


made was in the case of payments of 
arrears of taxes. Careful collection 
methods in securing the payment ot 


such arrears produced very satisfac- 


tory results. Approximately 500 
pieces of land were due for the 1924 
arrears owing to the 
city of some $52,000. Up to July 15, 
which was six weeks before the expir- 


ation of the time for redemption, 
$20,058 had been collected. 





THE SELECTION 
OF INDUSTRIALS 
FOR INVESTORS 


(Continued from page 12) 
outstanding than a debt, and this 
frequently leads to issuing preferred 
stock with no debt ahead of it. When 
this is done, a preferred stock holder 
for the time being is in the same 
position as a bond holder of the com- 
pany inasmuch as he has no debt 
ahead of him; but he realizes, ot 
course, that this is only temporary 
and wishes to protect himself against 
unwise future borrowing which wil. 
diminish his security. The customary 
provision in this case is to have thc 
peimission of a large proportion of 
preterred stock holders required in 
order that the company may put out 
a bond issue, but in most cases it 
a bond issue is necessary there is 
very little to be gained by the pre- 
ferred stock holders in opposing this 


move, 
Preferred vs. Common 

It has been suggested that when a 
debt of this kind is created ahead of 
the preferred stock, the puieferred 
stock might become participating 
with the common stock during the 
existence of the debt. In other words, 
put a penalty to a certain extent on 
the common stock holders for putting 
debt ahead of their preferred. This 
would provide an incentive for an 
early retirement of the debt, and in 
some cases might have the effect of 
oats the money to be provided 
in the first place by the common stock 
holders rather than by bou.rowing. 
rinciple which, as far as 
we know, has not been used, but it 
certainly has some advantages. There 
seems to be some difference of opinion 
as to whether an industrial preferred 
stock should have an actual sinking 
fund in view of the fluctuations in 
industrial earnings and the number 
of cases in which sinking funds have 
proven very serious handicaps to the 
raanagement. It may be suggested 
that, perhaps, a provision that divi- 
dends should not paid in the com- 
mon stock above a certain rate until 
a ce.tain preperton of the preferred 
stock has n called in. : 

Perhaps the only suggestion which 
can be made is that a wise manage- 
ment can be en a fair amount of 
leeway and should not be hampered 
by too severe restrictions set up for 
the primary purpose of adding to the 
ealability of the securities. Of course, 
the great difficulty is that manage- 
ments change and bonds are put out 
for a long period at a time and pre- 


ferred stocks probably for perpet- 


uently, it is very rea- 
sonable to desire to anticipate all 
the unwise moves which a r man- 
agement might make in the future, 
but care must be taken that the 
principle is not carried too far. 

A test of financing which may be 


uity. Cons 


WEEKLY RECORD OF GOVERNMENT AND 


Place Date Purpose 
Greenfield Park, Que. .. Oct. 2...... 
Sask. Schools, etc. .... Oct. 1 ...... 


ct. 13 
Three Rivers, Que. ... Oct. 13 School: 


THE FINANCIAL POST 


EMINENT SUCCESS 


Large Saving Made Possible 


According to a recently published 
report of the city of Brandon, the 
tirst year of the city-manager plan 
of government has wiped out a deticii 
of $14,000, has reduced the tax rate 
one mill, and, if the present recora 
continues until the end of the pres- 
ent financial year, there will be an 
additional sav.ng of about $50,000. 

This is an astounding announce- 
ment. Recent reports of the success 
of this pian of civic government in 
certain sections of the United States 
have tended to revive interest in the 
: the Canadian 
At times the experiment ha» 
been tried by towns and cities in 
various parts of the country with 
In few 
centres does the plan appearto have 
been such an unqualified success as 
And thc 
change has been brought about, ac- 
to the report, without the 
discharge. of a single member of the 
staff or the reduction of a single 


de.inea 
by by-laws made by the council, and 




































cial structure, 


conside.able addiuonal 


very short notice, 


uangerous position. 


weak tactors. 


various industries. 


are likely to 


cheir operations. 


3T. JOHN, N.B., FIGHTS 


OVER NEW SCHOOL 


Council’s Economy Plans Be- 





ing Shattered by School 
Board Plans for Voca- 
tional Work 


Frem Our Own Correspondent. 





a bond issue has been granted by 
provincial ; 
school board has started expropria- 


sent. 


has nothing to say about the cost. 
tocation, etc., except to raise money 
on order of the board, and he further 
contends that real estate owners and 
business houses are already over- 
burdened with taxes and have a hard 
struggle to make both ends meet. 
Hon. W. Wigmore and T. H. Bul. 
iock, also favor a hold-up on the 
ground that economy should be ex- 
ercised at present, while the other 
members council, Dr. J. H. Frink 
and W. H. 
piebiscite of the people returned a 
verdict for the building of the school; 
hence, it should be constructed. The 
St. John school board is unique in 
that it is appointed in part by the 
provincial government and in pert by 
the city council, The mayor believes 
that the procedure should be changed 
and the board elected by the people. 


N. B. SELLS POTATOES 


ST. JOHN, N.B.—S. S. Muneric sailed 
to-day for Havana, Cuba. with 18,000 
barrels of potatoes, the largest single 
shipment since the war. S. S. Baron 
Herries to-day commenced loading po- 
tatoes for the Havana market. Regular 
shipments of Carleton county potatoes 
will be forwarded to Havana throughout 
the winter. 


Municipal Notes 


SPEND $3,000,000 IN EDMONTON 


Edmonton voters have endorsed by- 
laws ratifying an agreement with the 
Canadian National Railways calling for 
expenditures in station and subway im- 
provements, which are expected even- 
taally to total three millions of dollars. 


YORK RADIAL COSTS $14,000 

According to estimates given out re- 
eently by the Toronto Transportation 
Commission, the rehabilitation of the 
Lambton Mills car line will cost the 
ownship $14,000. This is contingent 
apon the work being completed before 
the frost sets in. 


UTILITY COMMISSION DISCUSSED 


The city of Brantford has under con- 
ideration the proposal to form a pub- 
lic utilities commission and to group 
together the street railway, the hydro 
system and the water works under one 
management. It is urged that this 
would save overhead — and pre- 
vent any overlapping. delegation has 
been visiting other cities where this 
has been done in order to study the 
scope and efficiency of such commis- 
sions. 


MORE TAX REDUCTIONS 


While an increase in the rate of tax- 
ation has been necessary in many sec- 
tions of the country, there are not a 
few municipalities which have been for- 
tunate enough to be able to effect re- 
duction. The town of Qu’Appelle 
among these. A recent decision of the 
council placed the rate for the coming 
year at 40 mills in comparison with 45 
mills for the past year. Two years ago 
the rate was 49. The assessment for 
the current year has been reduced by 
about $10,000. 

Other towns which report a lower- 
ing of the tax rate are Petrolia and 
Drayton. The former has reduced the 








rate by one mill to 47, while the latter ; cent., C. 
has been able to effect a reduction of | 


5 mills, from 37 to 32. 


Municipal 
Sold To— 
Le Pret Municipal 


Various 
Versailles, Vidricaire' & Boulais 
L. G. Beaubien & Co. 


eee eee eee ener eeeee 


eee eee eee eeee 


used to advantage is to make sure 
that the stsengtn of the company 
Will permit it vo sustain a loss in 
any year equal to its average profit 
without se.iously straining its linan- 
Losses to this extent 
occur at times, even in the case of 
strong and weil managed companies 
and they must be provided against 
by any pruaent management. An- 
other important point is to make sure 
chat at any particuiar time tne com- 
pany has a quick recourse to some 
source of funds which will give it 
money at 
derious stiuations 
arise very unexpectediy in inau.tria: 
companies and it a company has usea 
ats timanciai resources to their tui 
extent it may tind itself in a very 


very tew years each industry is 
vested out by severe conditions ot one 
«ind or another which put a strain 
vn the finances of the companies 
engaged in tne industry and eluminace 
lnaustrial losses seem 
0 be unavoidabie and the strongest 
industrial companies recognize tne 
aeed of making their financial struc- 
-ures as shock proof as poesibie. it 
che officers of any company think that 
-hey can do without the precautions 
which the strongest and most ex- 
perienced compames use, this is in 
self a sign ot weakness and it is 
part of the responsibuity of the in- 
vestment bankers to see that thei: 
customers’ money is not lost in back- 
.ng the unsound managements in 
Eve.y investment 
vanker has to judge for himself waich 
weak factors in au 

«aaustuy and protect himseit and hic 
<ustomers trom losses connected with 


ST. JOHN, N. B.—A fight is on 
over the proposal to erect a voca- 
cional school, at an estimated cost o1 
$450,000 and for which authority for 


order-in-council. The 


tion of a site and meanwhile the 
council has gone on record as oppos- 
ing the erection of the school at pre- 
Mayor F. L. Potts takes the 
position that he was elected on a 
platform of economy, that council 


arding, point out that a 


Municipal and Provincial Finance 


LITTLE DAMAGE FROM 
HUDSON BAY FLOES 


Port Nelson Bridge Shows 


















































Little Effect After Years 
of Idleness 


Staff Correspondence. 


the Hudson Bay Railway at 


paganda in favor o 
the line. 


earnings. 


have been spent in the venture. 


potatoes being grown alon 


cient to build a good 
uncompleted section. 


stands in fairly good condition. 


Sydney Shortages 


From Our Own Correspondent, 
SYDNEY.— When auditors 


J. Curry, ex-city clerk, two years ago 


week paid 


guarantee. Price-Waterhouse 


pated. 


This firm will also make a survey 
of some of the financial records of 
Cape Breton county. They are taking 
this step on instructions from Mayor 


McConnell, who says he is convinced 


that the city has for some time been 
paying about $22,000 too much yearly 
into the joint expenditure funds of 


the county. 





~ This Week’s Bond Sales 








FARNHAM, QUE. 


Versailles, Vidricaire & Boulais were 
successful bidders for the $100,000, 5 
ver cent. 30-year bonds of the town of 
Farnham, Que., on a tender of 98.82. 


The bids included: 


Versailles, Vidricaire & Boulais 98.82 
Credit Canadien Inc. ........... 98.13 
Rene T. Leclerc, Inc. ........... 97.22 
Ens As: ONO 00s co chk ccasces 95.68 
Bray, Caron & Dube ..........; 95.42 
Dominion Securities Corp. ...... 95.27 
MORE BGO skis vciacetceckee on 95.17 
L. G. Beaubien & Co, ........... 95.14 
McLeod, Young, Weir & Co. .... 94.78 
Municipal Debentures Corp. ..... 94.47 


THREE RIVERS SCHOOLS 

L. G. Beaubien & Co. were awarded 

the $47,000 of 5 per cent. 30-year school 

bonds on a bid of 98.35. The tenders 
included: 

L. G. Beaubien & Co. ..:....... 98.35 

Versailles, Vidricaire & Boulais . 


Credit Canadien Inc. ........... 98.13 
Rene T. Leclere Inc. :........... 96.75 
Dominion Securities Corp. ...... 95.57 
Normand and Halen ........... 95.165 


Three Rivers Debentures Co. ... 

A. BE. Ames & Co. ......ccscceees 

Municipal Debentures Corp. .... 94.57 
Normand and Halen bid 99.275 for 5 


per cent, bonds and A, E. Ames & Co., 


101.07. 
Sooo 


Tenders and By-laws 








(Tenders Wanted) 

Oct. 18, Twp. of East Whitby.—$59,- 
000, 5 per cent., 20 and 30-yr. school 
debentures. P. G. Purves, township 
clerk, Columbus, Ont. 

Oct. 22, Salaberry de Valleyfield, Que. 
—$175,000, 5% per cent., 10-yr. bonds. 
L. Jos. Boyer, clerk. 

Oct. 22, Valleyfield, Que. — $175,000, 
5% per cent. bonds, maturing respec- 
tively $10,000 in 1929; $15,000 in 1934, 
and $150,000 in 1944. The first two 
classes are in denominations of $500 and 
the last in denomination of $1,000. 
L. J. H. Langevin, City Treasurer, 

Oct. 27, Village of St. Joseph, Que— 
$11,000, 5% per cent., 1-20 year bonds 
for school commission. Horace Saint- 
Germain, secretary-treasurer, St. Hya- 
cinthe, Que. 

Oct. 28, Westmount. — $200,000, 5% 
serial bonds, 1924 to 1964. Arthur F. 
Bell, sec.-treas, (See announcement 
on page 16). 

ov. 1, School Municipality of De- 
carie, Que.—$9,200, 6 per cent., 1-10 yr. 


is debentures of school commission of De- 


earie. Henri Berthiame, 
treasurer, Ferme Neuve, “ue, 
SASKATCHEWAN 

Debentures Reported Sold 

Robsart, No. 3706, $3,500, 10 yrs., 7 
per cent., Regina Brokerage & Inv. Co.; 
Piety Hill, No. 4555, $3,600, 10 yrs., 6% 
per cent., Moorhouse & Co., Regina; 


secretary- 


| Peerless, No, 4528, $1,700, 15 yrs., 7 per 


Heron, Sirand; Welby, No 
1710, $1000, 10 yrs., 6% per cent., Cross 
& Co., Regina. 


MUNICIPAL BOND SALES. 


Rate Maturity Amount Price Yield 


5%4% 1934 $55,000 99.46 5.62 
5 % i984 100,000 98.82 "8.05 
1954 47,000 98.35 5.12 


WINNIPEG.—Pictures taken along 
int be- 
tween The Pas to Port Nelson, are 
being shown here as apace of the pro- 

completion of 
The case from the business 
point of view is not based on possible 
Rather is the gambling 
feature emphasized. Several es 


little expenditure further will com- 
plete the line and give an opportunity. 
for testing out the theories of those 
who first fathered the proposal. 
Bracken and several interested par- 
ties visited Port Nelson during the 
late summer and took the pictures en 
route. They show sweet peas and 
the rail- 
way which extends to mileage 314. 
Rails piled up at the port are suffi- 
rtion of the 
ictures of the 
bridge built out into the bay to an 
island and which was to form a part 
of the pier is shown as undamaged 
after years of buffeting by the ice. 
That the danger from this source is 
not as great as many state, is evi- 
denced by the fact that a light vessel. 
stranded or beached 11 years ago, still 








More Than an Error 


re- 
ported a shortage in the books of J. 


some of his friends were so convinced 
it was but an error in book-keeping 
that they put up bonds for the 
amount missing on condition that the 
city give Curry twelve months in 
which to locate and reetify the error. 
The clerk’s dismissal followed after a 
vear, and on the insistence of Mayor 
McConnell, F. A. DeYoung and Dr. 
E. J. Johnstone, the bondsmen, this 
into the city treasury 
about $6,000, the amount of their 
ex- 
perts are still working on the books, 
and important discoveries are antici- 
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At all times we are 
prepared to submit | §. 
satisfactory bids for the . 
purchase, in odd lots, of ; 
Canadian Government, 
Municipal and high- 

grade Corporation 

Bonds. 












































dependable: Quebec 

Power 6’s 1953, Mont. . 
Public Service 5’s 1942, : 
Mont. Tram-Power 6’s 

1929, Mont. Tramways 

5’s 1941 and Belgo Can. 

Paper 6’s 1943. 


Beauivies iuvited 
RENE-T.LECLERC 
Incerperated 


Meatreai:- 160, St. James St. 
Qusebecs- 74, St. Peter St. 


(xsrasusxD 1901) ; 
E14 

























































GUARANTEED 
First Mortgage Bond 


7% 


plus generous Bonus of 
mmon Stock 
















WE OFFER a short-term 
First Mortgage Bond 
which gives a very attrac- 
tive yield and is at the 
same time amply secured. 
Fall particulars will be 
gladly furnished on re- 
quest. Write to-day. 


Dis cpapemencnce ca TEAR OUTS SE 
SEND ME CIRCULAR A-2 
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CREDIE-CANADA. 


Limitee 
ESTABLISHED 1910 


120 ST. JAMES ST., MONTREAL 


























We Will Buy 
Cockshutt Plow, Pfd., 
Massey-Harris. 

G. C. Williams & Co. 


McKinnon Bldg., Toronto 
Phones: Main 2727-2247-3096 

































MURRAY & COMPANY 
Specializing in 
Government, 
























CONTINENTALLIFE BUILDING 


ADELAIDE 6077-78 TORONTO 































VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 



































Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


ere Executors, 
Administrators, 


Real Estate and Insurance, 
Safety Deposit Vaults. 


J. P. STEEDMAN, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Blidg., 217 Bay St. 


Branches throughout Canada and 
in London, Eng. 









































- THE MONARCH LIFE 


IS A 
GOOD COMPANY 


Provincial Offices: Toronte, Winnipeg, Regina, Saskateen, 
Calgary, Edmonton, Vancouver, Victeria. 


J. F. Honsberger, M. D., and J. 
ston, M. edical Directors. 


A. 8, 
Actuary. 
G. J. A. Reany, Supt. of Agencies. 


BRAY & McINTOSH, Solicitors. 
Waterloo, Ontario Business in Force $269,982,566 


Living- 
: 

H. M. Cook, A. I. A., F. A. S., Secretary. 
A. E. Pequegnat, A. I. A., F. A. 8., Comp- 


Assets, $59,727,388 Head 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid te Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
President Treesurer 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


HEAD OFFICE MONTREAL 


Assets | 
Two Hundred Million Dollars 


You can rest assured 


A Modern Aid to Financial Security 


Property which has taken years to accumulate may be wiped out by 
fire in a few hours. A policy with this Company removes all danger 
of financial loss and enables the owner to rebuild without delay. 


This Company holds a long and honourable record for prompt settle- 
ment of all just claims and steady progress for more than ninety years. 


The British America Assurance Company 


of Toronto 
Established 1833 


THE ROYAL TRUST © 


Head Office - Montreal 


Sir VINCENT MEREDITH, Bart., President 
HUNTLY R. DRUMMOND, Vice-President 


H. B. MACKENZIE, R. P. JELLETT, 
General Manager Asst. Gen. Manager 
G. T. BOGERT, Supe. of Branches 


TORONTO ADVISORY BOARD 
G. G. ADAM HIS HONOUR HENRY COCKSHUTT 
Major S. NORSWORTHY, D.S.O. B. S. DARLING 


Manager Toronto Office 
BRUCE L. SMITH 59 Yonge Street 


BRANCHES 


HAMILTON ST. JOHN. N.B. VANCOUVER 
OTTAWA ST,JOHN’S, NFLD, VICTORIA 
QUEBEC TORONTO WINNIPEG 


CALGARY 
EDMONTON 
-HALIFAX 


Assets under Administration exceed 


$351,000,000 


BURGLARY RATES 
TO BE ADVANCED, 
SAYS MONTREAL 


Increase is Certain, Though 
Date Not Definitely 
Settled 


From Our Own Correspondent. 

MONTREAL.—So great has been 
the increase in store burglaries in this 
city during the past year or so, in- 
surance men here believe it is high 
time for an increase in the rates on 
burglary insurance. Although noth- 
ing definite as to the time set for 
this advance can be secured at the 
‘present time, THE FINANCIAL 
POST was assured this week by one 
who is very prominent in insurance 
circles that the rates will sooner or 
later be raised.. Of that there is 
not a doubt. What remains unknown 
is the date. There is a possibility 
they will go up this month, a proba- 
bility they will be higher next month 
and a practical certainty that they 
will be advanced before or shortly 
after the turn of the year. 

It is stated by burglary insurance 
men that Montreal has developed into 
an alarmingly popular crook centre 
and that crimes of every hue are 
perpetrated here perhaps more often 
than in any other Canadian city. One 
of the most popular types of crime 
they say is the robbing of retail 
stores. The situation has become so 
serious that few of the burglary in- 
surance companies are willing to as- 
sume any liability whatever in con- 
nection with retail shops at present 
rates. And this is notwithstanding 
the fact that burglary insurance rates 
have been increased here several 
times during the last three years and 
are now 25 per cent. in excess of the 
rates charged in Toronto. Even at 
these higher prices the companies 
here have sustained heavy losses. 

The popularity of Montreal from a 
“thug’s” standpoint-is attributed to 
one or two things. First, the popula- 
tion here is so great that it offers an 
attractive field for the burglar both 
in shops and residences. Second, the 
miscreants seem to have uncanny 
success not only in gaining access to 
the desired stores, but also in getting 
away with their loot and in disposing 
of it. t is well-known that burglars 
here get rid of their stolen goods with 
consummate ease, for insurance com- 
panies are very seldom successful in 
recovering any stolen property. 

At any rate, insurance men call 
Montreal Canada’s worst crime 
centre. It is understood that the 
burglary. insurance companies are 
planning a conference to discuss this 
question and it is thought something 
definite as to the time for the in- 
crease will be decided upon. 


OPPOSES INCREASE 
IN INSURANCE LAWS 


Montreal Man Tells’ Fire 
Agents Business Faces Too 
Many Restrictions 


The danger of legislation going so 
far as to seriously interfere with the 
efficient conduct of the insurance 
business was emphasized by A. R. W. 
Plimsoll, Montreal lawyer, in an ad- 
dress at the convention of the Ontario 
Fire and Casualty Agents’ Associa- 
tion. Dealing at length with the bad 
results of government paternalism, he 
gave as instances the heavy inheri- 
tance taxes, which cause ambitious 
men to let up on their pursuit of 
wealth, knowing that on their death 
a large percentage would go to the 
government. Mr. Plimsoll then 
pointed to the many and varied meas- 
ures which act as restrictions on the 
business. He referred specially to 
section 70 of the Ontario Insurance 
Act, which permits business by un- 
licensed companies, as unfair. Mr. 
Plimsoll urged all insurance men to 
take a larger share in public affairs. 

The convention was attended by 
over 300 members of the association 
from all parts of Ontario. In ad- 
dressing the convention, Cecil Beth- 
une, Ottawa, the president, announced 
that the membership now totals 507, 
a gain of 81 for the year. Other ad- 
dresses on subjects affecting the 
business were delivered by well- 
known men, 


Superintendents Meet 
in Toronto Next Week 


The seventh annual conference of 
the Superintendents of Insurance of 
the Provinces of Canada is being held 
in Toronto on October 21, 22, 23 and 
24. The Association of Canadian Fire 
Marshals, the personnel of which is 
largely the same as that of the Super- 
intendents of Insurance, will also 
meet and have charge of the pro- 
gramme on October 24. In addition 
to receiving the reports of various 
committees and discussing many sub- 
jects of importance, a number of ad- 
dresses will be delivered by outstand- 
ing men. Among these will be one by 
Hon. James V. Barry, New York, 
vice-president of the Metropolitan 
Life Insurance Company, and ex- 
commissioner of insurance for the 
state of Michigan, on “The Model 
Life Insurance Act.” Another ad- 
dress by Hon. Wesley E. Monk, com- 
missioner of insurance for Massa- 
chusetts will deal with compulsory 
automobile insurance. All meetings 
except that of Thursday afternoon 
will be open to the public. 


The more favorable conditions in hail 
insurance are reflected in the reduction 
of rate of the Hail Insurance Board of 
Alberta from 12 per cent. last year to 
7 per cent. for the year 1924-25. The 
latter is about the average for a period 
of years. Only 959,418 acres, or less 
than half the total of last year, were 


insured. 
‘ 


Continue 4 Per Cent. on 
Assured Savings Plan 


In announcing the cut in the rate 
paid on deposits by the Provincial 
Savings Offices of Ontario from 4 to 
8 per cent., it is stated that the in- 
terest on all accounts opened in con- 
nection with assured savings plan 
will be continued at the original rate 
of 4 per cent. Hon. W. H. Price, 
provincial treasurer, feels that the 
contracts made with the depositors 
under the plan must be completed. 
These provided for the depositor mak- 


ing monthly deposits for 10 years, 
part of these being turned over to life 
insurance companies in payment of 
premiums, and the remainder held for 
accumulation. The contract calls for 
a total accumulation of $1,000 in ten 
years. This allows for the 4 per cent. 
rate of interest, and any change to a 
lower rate would reduce this total. 

As was pointed out in THE FI- 
NANCIAL POST some weeks ago, 
the working agreement of the Sav- 
ings Offices with the agency has been 
terminated, and no new accounts will 
be accepted on this plan. 


32 Year Old Insurance Salesman 
Aims at Million Mark This Year 


Charles Hershon, of Canada Life’s Montreal Staff, Has Been 
Selling Insurance Seven Years and is Already a Star 
Salesman—The Story of His Method of 
Getting Business 


By ERNEST A. MOORE. 


The keynote of success in selling 
life “insurance is revealed in_ the 
description by a Montreal business 
man of a visit to the office of Charles 
Hershon, known as one of the “big 
producers” of the Canada Life, He 
says: “I ae in on Mr. Hershon 
at five o’clock one afternoon. He had 
sold six policies that day, all for 
small amounts. The day’s business 
amounted to $11,000 and Mr. Her- 
shon’s commissions for this amount- 
ed to close to $200. But—note this 
well—he had canvassed no less than 
seventeen people during the day. 
There is one secret of his success. He 
is eternally talking to someone about 
insurance. He exposes himself to 
sales by making calls, calls, calls.” 

How He Started 

If “Charlie” Hershon had not gone 
into a Montreal cigar store for a 
shoe shine one afternoon back in 1917 
he might still be selling safety razors. 
But that powerful unknown force 
which for want of a better name we 
call Fate reached out and drew him 
into that shop, and to-day Hershpn 
is one of the aoe life insurance 
producers in the Dominion. 

Here is how D. L. Young, manager 
of the Canada Life for the province 
of Quebec, tells of Mr. Hershon’s de- 
cision to forsake one line of sales- 
manship for another: “I happened to 
walk into a Montreal cigar store one 
day seven years ago, and got into 
conversation with the proprietor. In 
the course of this I noticed a bright 
young chap who was having his shoes 
shined. Seeing in him a prospect for 
some life insurance I had the proprie- 
tor introduce us and a few days later 
I called on him and sold him a policy 
for $2,000. He was just bubbling 
over with enthusiasm and seemed so 
interested in his work and the house 
he represented that I thought him a 
salesman of stamp that would make 
a life underwriter of the first water. 
After he had drawn my attention to 
his standing at the head of his firm’s 
travelers in point of production I en- 
deavored to convince him that he 


would earn more money selling life | 


insurance. 


CHARLES HERSHON 

“He at once realized his services 
were more valuable than he was being 
paid and asked his employer for a five 
doHar per week raise, advising him 
at the time of our offer of a position 
on our sales force. His eeplege. in 
no mild words, told him he would 
starve if he tried to earn his living 
selling life insurance, and as the in- 
crease had to be shelved for several 
months, he walked into my office a 
few days later and greeted me with, 
‘I am now working for the Canada 
Life Assurance Company.’ At the 
moment I did not realize the full 
significance of those few words, but 
I soon learned how expressive they 
were of the young man’s enthusiastic 
spirit. From that moment he has 
been ‘on his toes’ for our company, 
just as he was for the safety razor 
firm, and by applying himself and 
working hard he has climbed the lad- 
der to the top. It is never too early 


(Continued on page 15) 


The Record of Fire Losses in Canada 


Place Property 


Date Damage 


Nova Scotia 


Geroges River—Mrs. E. Johnston, 2 barns.... Oct. 6 


3,000 


New Brunswick 


Gagetown—Dr. Cossar. barn and crop 
Moncton—J. J. Bourgeois 
Woodstock—Dent Bakery 
Flatlands—C.N.R. station house 
Moncton—G. Jamieson, store 


Joliette—E. Magnan, store 
La Tuque—Leo Coté, garage and 2 cars 
Grand Mére—F. Lefebre, house 
Quebec—Y. Boucher, 
Montreal—Green Fruit & Grocery Store 
St. Valere—M. A. Binette Door Factory 
Longue Point—J. Duchesne, residence 
St. Lambert—R. Terroux, residence 
Sherbrooke—B. Atchison, residence 
Sherbrooke—Mont. Notre Dame Convent 
. Labree, residence 


Waterville—C. Peasley, barn, crop & animals. Oct. 


Sherbrooke—L. Roy, barn and contents 
Quebec—Dohan restaurant and garage 


Sweetsburg—E Marsh, garage, car and shed... Oct. 


Ste. Thecle—Grocery and 3 houses 

Montreal—Laboratoire Nadeau, Limitee 

Montreal—Montreal Hardwood & Lumber 
Company, buildings 


Staffordville—Mrs. E Neville, residence 

Lobo Twp—A. N, McInroy, barns 

Petawawa Point—L. S. Barrand and Dr. 
Harry Irwin, summer homes 

Wanstead Sideroad—J. Jackson, barn and 
contents 

Caledonia—B. Bond, building and barn 

St. Marys—A. McNaughton, barn & crops... : 

Tara—Tara Skating Rink & hotel stables.. 

Thornbury—A. Foster, barn, stable & 
contents 


Kingston—A. Potter, T. J. Flanagan, V. 
Davidson, boathouses and motor boats 
Toronto—Bleachol Products, Ltd., plant 
Elmira—Chatham’'s Cut Rate Store 
Woodstock—B. O. Dixon, barn and bidgs 
Ottawa—S. Collins, residence 


Orillia—Canada Wood Specialty Co., factory. - ‘Oct. 
Sept, 27 
Shelburne—W. T. Wheeler, barn and contents Sept. 19 


E. Wawanosh—E. Walker, barn 


Toronto—McBride Bros,’ building 


St. Thomas—F. Stanton, residence & cont.... Oct. 11 


Toronto—E. Arnold, house 

Todmorden—F. Kerr, stables 

Morton—C. Earl, barn, truck & imp] 

Otonabee—J. M. Walsh, buildings & crop.... 

Toronto—D. Adamson, residence 

Brockville—Savor’s Theatre 

Mallorytown—T. Build, res. & contents 

Roseneath—W. Montgomery, barn, grain 
and thirty-three pigs 

Cargill—J T. Rettinger, barn and crop 

Toronto—W. W. Melbourne candy factory 

Ottawa—Wilson Graham Co., warehouse 


Melfort—Moon, C. Rush, residence 





1 Sept. 25 
Qu’Appelle—W. Nichols’ barns and stables.... Sept. 30 


4 15,000 
3 4,000 

3 heavy 

6 5,000 

7 consider’ble 


heavy 
consider ble 
total 
consider’ble 
heavy 
heavy 
heavy 
6,000 
consider’ble 
consider’ble 
2,000 
total 
heavy 
2,000 
total 
25,060 
175,000 


unknown 
unknown 


chem. explos’n) 


80,000 partial unknown 


unknown 
unknown 


Partial 
partial 


heavy 
20,000 
partial unknown 

unknown 

unknown 
unknown 

partial unknown 


partial lantern 


unknown 
stove 
unknown 
matches 
chimney 
unknown 
unknown 
8. combust’n 
unknown 
oil stove 
unknown 
unknown 


15,000 
total 
total 
15,000 
2,000 
800 
total 
total 
1,500 
total 
consider’ble 
total 


3,500 
10,000 

1,300 
total 


unknown 

unknown 
boiling sugar 

unknown 


total 


total 
6,000 


covered 
partial 


British Columbia 


Renata—Harms Bros.’ sawmill & box factory. . Sept. 26 
Sept. 29 


Nelson—Archibald & Ross, 180 fence posts... Sept. 30 
Sept. 29 


Nakusp—Major Brooks’ res. & furniture 
Cranbrook—Western Grocers’, Ltd 


Bellingham—Bloedel-Donoyan Lbr., Mills 


total 
total 
100,000 
20,000 
400,000 


1,000 
Partial 
covered 

10,000 
partial 


Cigarettes. 
‘are made 
from the 
choicest and most 
carefully selected 
Turkish tobaccos, 
and because of their 
supreme and un- 


varying quality have — < 


been unrivalled for 
forty-thite years. 


‘ORIGINAL | 


Melachrino — 


ww. CIGARETTES 


“The one cigarette sold the world over.” — 
aS Re aa 


THE 
CANADA NATIONAL FIRE 
"INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 
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every fifth year 
since commenc- 
ing business 1892 
Business-in-force, 
1923 $351,402,105 
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1923 


56,235,142 
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WESTERN EMPIRE 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 


Branch Officess 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


THE PROVIDENT 
ASSURANCE CO. 


189 ST. JAMES STREET, 
MONTREAL 


Tel.: Main 4310, 4311, 4312, 4313 
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FIRE, AUTOMOBILE, — 


LIABILITY, LIFE, ACCIDENT, . 





SICKNESS, PLATE: 


We also make automatic attendance registers, 
electric time aystema, etc.. Write for folder.” 


International Business Machines Co. 
800 CAMPBELL ‘AVE’” TORONTO, ONT. 


TRADE-MARKS 
DESIGNS and SEARCHES 
“Correspondence Invited” 

THE, RAMSAY CO. 

. “SS” 273 Bank St. 


NEW CONFEDERATION DIRECTOR 


At a meeting of the board of directors 
of the Confederation Life Associatio 
October 8th, Walter C. Laidlaw, secre 
tary-treasurer. of the R, Laidlaw Lum 
ber Company, was appointed a memb 
of the board, 

This appointment filled the vac 
caused by the resignation of Colonel 


4 


* 


E. Gooderham, who ‘had been for f at 


years a Vice-president of the as 
tion, and a director: for nearly 
years, ~--.- 
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ee (Continued from page 14) 
" or too late for ‘Charlie’ to go after 
"a prospect, and he almost invariably 
_ Charles C. Hershon is a self-made 
if ever there was one. Born in 
England, of parents who 
it a struggle to make both ends 
in the Old Country, he was 
t over to Canada as a you 
Young Hershon was pl 
the business of earning 
own living at a very ten- 
. He a job as messen- 
boy with the Great North West- 
Telegraph Company, and has 
been a “Knight of the Road” in one 
or another capacity ever since. 
What He Has Achieved 


Although but 32 years of age, Her- 
stands out as one of the best 
his company has ever had. 
his initial year with the Canada 

Life he sold business amounting to 
$180,000, which earned for him the 
of vice-president of the com- 

-pany’s $100,000 Club. Duri the 
second year he sold $400,000; during 
the third, $380,000; during the fourth, 

_ gee during the fifth, $675,000; 
year close on to a million, and 

_ this year he hopes to pass the million 
He has also been president of 
‘the $100,000 Club, and last year he 

_ was president of the $250,000 Club, 
the highest honor that a Canada Life 
salesman can be awarded. His com- 
presented him with a handsome 
Preasure chest bearing the Canada 

- Life motto and inscribed with the 
- Canadian emblem as a token of their 
ge appreciation of his wonder- 
A successful efforts on their be- 
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in one month for the company. 
surely earned it, for he turned in 
74 applications during the month of 
, 
Gets Payment in Advance 
Mr. Hershon does more than 
turn in applications. He 
doesn’t secure a signature and then 
~make for the door without mentioning 
« money for fear if he does the appli- 
¢ant will change his mind. He never 
turns in an application without se- 
sie good part of the premium. 
, he‘mever considers a policy 
sold until he delivers a receipt for the 
full premium. — 
__ It is interesting to read just what 
this phenom” of the insurance 
salesmen calls the attributes for 
success in selling life insurance. He 
ee be (soma in — ae 
irst, personality. 
Anyone antonio so thoroughly with 
other people id have a natural 


that puts a prospect at his ease at 
once. If he has not that sympathetic 
nature-efd humanness he should en- 
deavor to cultivate it. He must be 
— listener as well as a, good 
. He must take a genuine in- 
terest in what his prospect is doing; 
and try to help him in his problems. 
He must stand ready to. serve his 
at any and all times. If 
_ he does all of these he soon earns the 
enviable reputation of having a fine 
personality, without which an insur- 
ance salesman stands a small chance 
of getting close enough to interest 
them in life insurance. 
“Secondly, the successful salesman 
must have connection. If he hasn’t it 
he starts out he must develop 
it the same as D mality. This he 
tan do by affiliating himself with 
~ fumerous clubs, societies and other 
organizations. For above all, he must 
be well and favorably known in the 
city or district where he works. A 
good dentist depends to a great ex- 
tent on the word-of-mouth advertis- 
ing of his satisfied patients. In the 
Same way an insurance salesman 
should depend somewhat for new 
Prospects on those to whom he has 
already given good service. Added to 
this he must have a thorough knowl- 
edge of his business; must know 
every detail in connection with a 
policy, and must be prepared at all 
times to explain any question which 
Might be asked of him in connection 
with life insurance. 
mbined with these the sales- 
man who would be successful must 
be loyal to his company and ready to 
do anything asked of him by those 
for whom he works, providing, of 
course, that the request is an honor- 
one. Lastly he must carry 
enough insurance on his own life to 
Prove to himself that he believes in 
the principle of it, because unless a 
man is thoroughly sold on what he is 
ying to sell he will not get very 
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How he Gets Prospects 


; “Sometimes a man tells me that he 
8 not in the market for insurance 
: S not need it or cannot afford 
it. Then I try to induce him to buy 
& small policy. I tell him that puts 
him on my books and means I am 
going to look after his interests. I 
tell him that when things brighten 
up he can increase the amount and 
it is surprising how many men will 
take a small policy if you put it up 
to them that way. 
This is worth while to me in an- 
other way because I make all my 
“prospects agents for me. I get them 
: sting for me among their friends. 
am never short of prospects. No 
Hee who joins clubs and organiza- 
ons and ‘takes part in everything 
a t is going on will ever be short 
Prospects. But when a man joins 
anything he ought to join with the 
ea of being a leader. He should 
work hard in charitable drives, etc. 
work without any thought of 
Femuneration or reward. And the 
ee will come beyond any pos- 
€ expectations because in that 
ef he will meet the right people 
they will come to know him. In 
to wPaigns his fellow workers come 
E. know him by his first name and 
- ‘at's what counts.” 


_ Mr. Hershon is exceedingly observ- 


ant. 


learns about 
gets back to his office he makes out a 
‘ecard for that man giving all the in- 
formation he has gotten and he keeps 
adding new bits of gossip to the card 
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in Western Ontario 


BRANCH 
OFFICES 


C. A. Abraham, 232 
St. James Street 
TORONTO: 
E. J. Guy, Room 302 
Royal Bank Building 
CHICAGO: 
C. W. Wallis, 1243 
First National Bank 
Building 
NEW YORK: 
D. J. Randall, 341 
Fifth Avenue 








Whenever he meets a man he 
makes a mental note of everything he 
him. As soon as he 
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Western Ontario, that thickly-settled district centering around London, is 
Canada’s richest agricultural ‘district — as well as one of her greatest 
industrial areas. Drawing its wealth from a diversity of farm products 
and of manufactured articles it has always been noted for stability. This 
year nature has opened up her horn of plenty in unusual abundance to 
the farmers of this district, and Western Ontario is now harvesting a crop 
which has probably not been equalled in 25 years. 


There is a bumper crop of wheat. One of the observers of the Dom- 

inion Bureau of Statistics reported an average yield of 40 bushels of wheat 

to the acre for his entire township, and the results from wheat which 

has been threshed fully justifies his report, many farmers threshing out 
‘50 to 55 bushels to the acre. 


But Western Ontario does not rely on any one crop for her wealth. Oats, 
barley, rye, tobacco; cattle, sheep, hogs; dairy products; fruit and almost 
every other conceivable farm product will this year be marketed in 
extraordinary abundance to swell the wealth of the Western Ontario 


farmer. 


The LONDON FREE PRESS covers more than 90 per cent of the 


homes of London, and its rural circulation is greater than the combined 
city and rural circulation of its competitor. 


In 1923 it carried more national advertising than any other daily paper 
in Canada. 


Now is the time to double up your sales efforts in the London Market. 
Every dollar spent will show returns greater than those obtainable else- 
where in proportion to money spent. 


Double up your Sales Effort in 
The Great London Market. 


completely Dominated by the 
London Free Press 


WESTERN ONTARIO’S FOREMOST NEWSPAPER 














until now he has a record of -hundreds| enough prospects to keep me going | riages, births, deaths, promotions, and | in the family I go at once to express 


of likely prospects for insurance. for days. I see Dr. Smith or Bill| everything affecting the position of | my sympathy. That is just trying to 
“Sometimes when I am wondering | Jones and I say I-am slow; I haven’t| any man. Every event o that kind} be human and sympathetic. 

whom I shall tackle next, I stand on| called on them for three years. I|is a lead for business. If a man is —_—_——_— : 

a street corner or in front of a theat-| thought they vere off the map. I’ll| promoted or has a new baby I want/ A license has been issued by the De- 

re when the crowd is coming out. In| see them in the morning. to try to be the first in his home to| partment of Insurance, Ottawa, to the 

twenty minutes I can make a list of} “I keep my eyes open for mar-| congratulate him. If: there is a death | British Oak Insurance, Company 
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IN GRAIN GRADES 
CAUSED BY RAINS 


Complaints Arise That Con- 
tracts Are Being Filled 
‘ With Poorer Sample 


By E. CORA HIND, 

Commercial Editor, Manitoba Free Press. 

WINNIPEG.—The West has en- 
joyed three days of perfect weather 
and threshing wiil again be genera! 
on Friuay or Saturday; it started in 
a few districts to-day. 

A request sent out by the Free 
Press to 70 of its correspondents as 
to the percentage of threshing done, 
showed a remarkable variation all the 
way from 10 per cent, to 95 a cent., 
but on the whole indicated t more 
threshing had been done than seemea 
possible, in view of the broken' wea- 
ther. In some districts not a sep- 
arator had operated for three weeks. 

There is much anxiety over the 
very large number of threshing hands 
and harvesters that have ey left 
for the east and fear is exp that 
there will be great difficulty in get- 
ting enough men to keep the separa- 
ters going when once the grain is 
dry enough to thresh. Eastern men 
are returning at the rate of 500 and 
600 a day. 

of the men only came with 
intention of staying for a month, in 
any case, and the majority are rarely 
needed after the middle of October, 
but this year they are certainly 
needed and the farmers have, in many 
cases, offered a dollar extra a aay, 
while in too many instances the har- 
vesters have tried to hold farmers 
up for more than the rate on. 
are no doubt faults on both 
sides and just how this matter of sea- 
sonal labor can be adjusted it is very 
difficult to.say. The frost and the 
wet weather has caused many com- 
plaints as to , and on Oct. 10 
a meeting was called by the board of 
grain commissioners to deal with the 
plaints put in by the Saskatche- 
wan wheat in i . The in- 
spection department pointed out that 
much of the difficulty had arisen 
through the fact that the West had 
not had a badly crop or a wet 
threshing season since 1912, and that 
very few of the men purchasing ele- 
vators this had been b 


gra 
bought on too high a grade, but 
ded t the elevator companies 
were satisfied that the inspection de- 
partment was grading just the same 
as usual and that the difficulty, so 
far as they were concerned, had oc- 
at the country elevators. 
Mahoney, buyer for the Mani- 


g was being 
done just the same as other years. 
The,great difficulty seems to be that 
wheat weig 63 and 64 pounds to 
the measured bushel is grading four 
and saa Saye to frost and immature 
berries t show a green eolor, while 
the average farmer, in spite ef past 
experience, seems to think that be- 
cause he has weight he must nec- 
essarily have the grade also. 

Percentages of gtades have kept 
up fairly well, in view of the weather, 
but the percentage of contract which, 
during September, ran 87 per cent. 
during the first 11 days of October 
dropped to 67 cent., and now any 

b reshed since the heav 

will, owing to bleaching and 

some sprouting, further reduce the 
peicentage of contract. 

The standards board has not yet 
met to establish commercial grades 
for the current year, as it would be 
useless for them to do so until it is 
possible to obtain samples from grain 
threshed since the rains came. 

The chief excitement of the mo- 
ment is the decision of the board of 
railway commissioners on the Crow’s 
Nest ass rates. The prairie west 
has its private family squabbles be- 
tween provinces, but there are two 
points on which they are a solid unit, 
free trade and the Crow’s Nest rates, 
so if the Government at Ottawa thinks 
they have heard the last of these two 
matters they have another guess cum- 
ing. The leader of the Progressives 
has voiced the views of his party 
with no uncertain sound and every 
business interest in the three prairie 
provinces is up in arms. It will be a 

‘fight to a finish this time and no 
mistake, 


MONEY AVAILABLE 
FOR WELL BASED 
TRADE EXPANSION 


(Continued from page 1) 
Manitoba at $140,000,000. Last year 


grains and field crops combined pro- 
duced only $63,000,000, while Phe 
crops in 1922, according to Mr. 
Black’s estimate, were worth only 
$126,000,000. . In other words, the 
grain crops in Manitoba alone this 
year will be worth $85,000,000 more 
than last year. _This means an in- 
crease in purchasing power for every 
man, woman and child in the prov- 
ince this year of $142. Such a tre- 
mendous increase in buying power 
from grain crops alone cannot but 
have a salutory effect on business in 
general. While many will have debts 
to liquidate, this does not mean that 
the money will all be spent in that 
way. Buying should certainly ex- 
pand, and there is bound to be a gen- 
cent betterment in trade all along the 
ine. 

Greater confidence in conditions is 
already evident in  buflding opera- 
tions. During the first nine months 
of the year, building permits in 18 
Western cities exceeded those for the 


same period last year by a fair mar- 
gin, as shown in anotner column, ‘I'nis 
iuaicates that the West has been dis- 
counung the inc.ease in graan vaiues. 
in the ast, there has peen a very 
uoticeabie rise in the volume of buud- 
ing. Wuring September, 82 cities in 
une had permits totalling $1z,- 
16¥,63¥4 aS agaunst $7,61/,50¥ last 
weptemper, an increase of 58 per cent. 
‘aking the country as a whoie, Sep- 
tember pe:mits totailed $13,783,383, 
in comparison with $9,414,631 last 
year. ‘inis represents an increase last 
month, tor the entire country, of 46 
per cent. 3 
Another index of conditions which 
is wo:th taking account of, is the 
crend of failures. During the first 
-hree-quarters of the year there were 
1,682 tailures in Canada with Liabili- 
wes of $32,521,902, in compacison 
with 2,284 fauures with liabilities o1 
937,734,612 tor the same period last 
year. ‘This decline has been evident 
since 1922, in which year there were 
about 3,700 failures. During 1923 
vhere were 3,800 failures. Carrying 
on this year’s failure rate for the 
palance of 1924, the number for the 
year would be 2,243, or 47 per cent. 
sess than last vear’s total. While 
failures cannot be taken as a thor- 
oughly accurate business index, they 
at least indicate the trend. e@ are 
aow below the failure peak which oc- 
curred in the early stages of the war, 
and there are indications that the 
downward course will continue. 
following figures for failures and 
liabilities in Canada during the past 
six years indicate the trend: 
Number of 
Liabilities 


$16,256,259 

26,494,301 

78,299,111 

78,068,959 

65,810,382 

1,682 $2,521,902 
(9 months) 


LOOKS LIKE PROFITEERING 
ST. JOHN, N.B.—Gasoline of standard 
grade was selling at St. Stephen, N.B., 
last week for 20 cents a gallon and the 
same brand cost 32 cents in §t. John, 
+ nga of supply of the St. Stephen 
dealer. 


NEW LONDON MANAGER 


E. Donald Bate has been appointed man- 
ager of London, Unt., office of Messrs. 
Johnston & Ward and will enter on his 
new duties immediately. Mr. Bate has 
had considerable experience in the finan- 
cial field, having been associated with the 
Royal Trust Company at St. John’s, New- 
foundland, and at Montreal, with previous 
experience in the Dominion Bank. 


The| ¥ 


ee ee 


THE ‘FINANCIAL POST 


CHANGE IN WHEAT 
GRADING CHARGED 
BY ALTA. FARMERS 


Contend That Standard Set 
is Higher Than 
1923 


From Our Own Correspondent. 

CALGARY.—Alberta farmers con- 
tend that a higher grading standard 
than the standard of last season is 
being employed and they are seek- 
ing the support of the United Farm- 
ers of Alberta, the Wheat Pool, and 
Board of Trade to support their con- 
tention. Wheat Pool authorities have 
wired the Board of Grain Commis- 
sioners, at Winnipeg, calling atten- 
tion to the matter and suggesting 
that the grading at the present time 
is nearly a grade higher than in 
1923. 

George Hill, the Dominion govern- 
ment grain inspector at Calgary, says 
the standard of grading is unchanged 
and that last year Alberta wheat was 
of a singularly uniform standard; 
this year, owing to a certain set of 
circumstances during the growing 
period, there was a great variation. 
Hence it was that farmers who last 
ear secured No. 1 Northern for 
their wheat are irritated at seeing 
their wheat grading lower. 

The farmers argue that the stand- 
ards are not set by the Grain Stand- 
ards Board, but by the chief grain 
inspector, George Serls. Mr. Hill 
says it is a fact that the board has 
not met. Its annual meeting is 
generally held about October 20. It 
was impossible for it to meet earlier, 
Mr. Hill stated, owing to the fact 
that the required number of samples 
of new wheat were not available be- 
fore then. In the meantime samples 
are collected from at least 300 points 
in the province by the chief inspec- 
tor as a guide for his setting the 
standards for ratification by the 
board. In the interim, however, 
standards of the year previous are 


used. 

Considerable interest is being taken 
in the matter. There have been more 
complaints than ever before as to the 

ing. ‘ 
“" = from the Pacific coast is 
causing another stir. It is that a 
higher grade is given wheat moving 
eastward compared to that going 
west. That is to say, that wheat 


August Decline in Bank Savings 


Deposits 


The fact that there was a reduc- 
tion of about $10,000,000 in savings 
deposits during the month of August, 
as shown by the statement of the 
chartered banks for that month, may 
be interpreted as a seasonal change 
when it is pointed out that there was 
similarly a decrease of practically the 
same amount shown in the statement 
for August, 1923. However, while 
demand deposits during August of 
this year showed a decrease of some 
thing over $4,000,000, last r there 
was an increase of almost $12,000,000 
in demand deposits. In each year there 
was an increase in foreign deposits 
of about $7,500,000 during the month, 
As against a year ago, savings at the 
end of August showed a decline of 
$11,000,000, and demand, deposits of 
$33,000,000, while foreign deposits 
sewed an increase of about $23,000,- 


Current loans during August 
showed a decline of $10,000,000, while 
during August last year the decline 
was only $2,300,000. For the year, 
current loans are down about $83,- 
000,000, while, during the year end- 


Same as a Year Ago 


ing August, 1923, the decrease was 
something over $56,000,000 These 
figures indicate that the require- 
ments of business continue to show a 
contraction, and, no doubt, reflect 
conditions which have resulted in the 
banks having large funds for invest- 
ment in securities. In this same con- 
nection it may be pointed out that 
loans on government and public se- 
curities during the year have in- 
creased about $96,000,000, and on 
railway securities about $3,500,000. 
Municipal loans have declined by 
more than $6,000,000, and provincial 
loans by about $1,750.000. 

Call loans in New York increased 
during August by $8,000 000, but are 
nearly $30,000,000 less than a year 
ago. Canadian call loans increased 
during the.month about $3,000,000, 
and are nearly $5,000,000 higher than 
a year ago. 

Bank circulation increased nearly 
$11.000.000 during August. this year. 
while last year, during the same 
month, the increase was about 7,- 
000,000. Following are comparative 
figures: 


ASSETS 
Immediately Available Liquid Resources 


August,1924 July, 1924 
772 


58,290, 

135,015,989 4,218, 
59,052,533 58 
6,958,824 
71,321,506 
26,177,160 

Gov. Secs, ... 323,850,042 

Call loans ab’d 174,449,564 


$855,116,390 


OGED ... csevce 
Dom. Notes 8 
Gold Res. ... 
U. K. Banks . 


802,533 + 
6,027,123 + 
64,022,113 + 
25,931,057 + 

$18,770.716 + 5,079,326 
166,372,727 +- 8,076,837 


$831,074,619 +-$24,041,771 


Change August, 1923 Change 
860,972 $ 65,217,219 —$ 6.926.447 
+ 155,777.628 — 20.761,639 
61,302,533 — 2.250900 
8,861.720 — 1,902,896 
49,937,058 + 21,384,448 
+ 26,177.160 
252,889,383 + 70,960,659 
203,913,891 — 29,464,327 


”$797,899,432 +$57,216,958 


246,103 


Loans and Securities Other Than Those of Canadian Government 


Pub. Sec. 
Rly. Sec. .... 
Can. call I’ns 
Current ...... 
Loans ab’d .. 
Prov. loans .. 
Municipal 


50,843,150 
103,076,794 
963,347,506 
108,071,304 

7,140,628 

67,971,543 


-+-$ 136,910,848 $ 136,870,880 +$ 
51,483,252 — 
100,175,306 + 2,901,488 
973,413,984 — 10,066,478 1,046.295,745 — 82,948,239 
186,629,115 — 6,557,811 
5,501,462 + 1,639,166 
70,221,834 — 2,250,291 


89,968 $ 111,778,687 +$25,132.161 
640,102 47,432,524 + 3,410,626 
98,123,000 + 4,953,794 


152,473,660 + 27,597,644 
8,918,710 — 1,778,082 
74,236,601 — 6,265,058 


$1,509,361,773 $1,524,295,883 —$14,934,060 $1,539,258,927 —$29,897,154 
- Other Assets ~ 


Non-cur. I’ns.$ 
Real Estate . 
Mortgages ... 
Promises .... 
Lets. of cred. 
L’ns to comp. 
Other assets 


11,317,531 $ 
1927,432 
3,559,455 
72,474,603 
67,311,521 
6,669,765 
3,852,134 


Note cir. dep. 


Int. bk. bal... 113,804,532 


Gross 


11,235,521 +$ 
7,907,421 + 

568,379 — 
72,362,016 + 
56,222,342 + 
6,664,116 + 
3,838,050 + 


7,350,833 +$ 3,966,698 
6,274,388 + 1,653,044 
3,613,289 — 53,834 
69,229,144 + 3,245,459 
16,788,079 + 40,523,442 
6,669,765 

635,478 


82,010 $ 


1,089,179 
649 
14,084 


$2,527,590,604 $2,517,168,297 +-$10,422,307 $2,444,901,704 +$82,688,900 
6,233,295 6,242,384 — 9,089 6,124,227 

113,444,148 + 

. -- -$2,647,628,431 $2,636,854,829 +$10,773,602 $2,599,900,669 +-$47,727,762 


360,384 148,874,738 — 35,070,206 


LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 


Circulation 
Dom. 
Prov. 
Govt. 


Govt. .. 
Govt. 
ae 


24,998,177 
22,700,000 


--$ 166,210,782 $ 155,361,441 + $10,849,341 $ 169,980,554 —$ 3,769,772 
536,56 48,204,310 + 8,332,255 

$2,994,382 — 7,996,205 
19,700,000 + _ 3,000,000 


45,395,425 + 11,141,140 
24,396,125 + 602,052 
+ 22,700,000 


Deposits by Public 


Demand dep. . 485,438,557 


Savings .... 


Total ... 
Foreign dep. 328,048,565 
Due to Banks 

5,473,232 $ 5,049,026 
30,866,809 
9,525,898 
67,311,521 
1,248,433 


U. Kingdom .$ 
Foreign ...... 
Bills pay. ... 
Lets. of cred. 
Other liab. .. 


9,567,768 
56,222,342 


489,549,347 — 4,110,790 
-- 1,178,860,068 1,189,156,166 — 10,296,108 1,189,988,876 — 11,128,818 


. «$1,664,298,615 $1,678,705,513 —$14,406,898 $1,708,478,366 —$44,179,751 
° 320,516,736 + 7,531,829 


83,841,311 — 2,974,502 


1,793,145 — 


518,489,490 — 33,050,933 


304,560,865 + 23,487,700 
Abroad, Etc. 

+$ 424,206 $ 5,499,385 —$ 26,153 
32,937,905 — 2,071,096 
6,929,426 + 2,596,472 
16,788,079 + 40,523,442 
3,919,286 — 2,670,853 


_ 41,870 
+ 1,089,179 
544,712 


Pub. liab..$2,367,218,597 $2,361,955,974 +$ 5,262,623 $2,318,885,416 48,333,181 
Due bet. bks. . me {5 


13,592,490 


10,455,218 + 


3,137,272 12,004,049 + 1,588,441 


Liability to Shareholders 


Dividends .... 
Reserve 
Capital 


2,408,351 
124,875,000 
121,909,560 


1,239,391 
124,875,000 
121,909,560 


( 


+ 1,163,960 + 2,403,351 
123,625,000 + 1,250,000 


123,406,700 — 1,497,140 


which is given No. 2 Northern West 
secured the top e if shipped to 
Fort William. he grain inspector 
here says there is not the slightest 
foundation for such a_ suggestion. 
There is no market for lower grades 
at Vancouver. At the head of the 
lakes, however, there was a ready 
market for that quality of grain, 
hence the large shipments that were 
going ferwatd. Compared with last 


.| year, he said, there was a much larger 


quantity of the lower grade wheat. 


WEST IS AROUSED | 
OVER RULING ON 
CROW’S NEST PACT 


(Continued from page 1) 
marked time, pending the next ses- 
sion of parliament. At least the 
party of the first part did so, but the 
party of the second part executed a 
flank movement, appropriated one of 
the opposition’s big guns and used it 
with telling effect. The railway 


board has changed its mind about its 
ultra vires attitude, and has given 
an unexpected verdict that has s@ 
the West agog. It has never for a 
moment been expected by-the West 
that the Board would have the temer- 
ity to upset on technicalities, the con- 
sidered ju.gment of parliament, As 
Mrs. Malap.op would say: “You could 
have knocked me down with a hair 
of -the dog that bit me.” 

While the railway commission has 
no doubt given careful and painstak- 
ing consideration to the matter beiore 
taking such a radical step, and al- 
though the Commission has undoubt- 
edly consolidated its position by the 
force of legai opinion, yet the West 
is beginning to feel that it has had 
about all the law it can stand. It 
goes without saying that the fight 
will be renewed at the next session 
of parliament with renewed vigor, 
but now unfortunately with an aaded 
tinge of bitterness. 

Apart entirely from the legal as- 
pect of the case—a matter which will 
have to be considered by the law of- 
ficers of the Crown and such eminent 
counsel as the West is able to afford- 
the action of the board will have a 
disquieting effect on public policy. 
In the first place, western public con- 
fidence in the Boara’s impartiality 
and fair-mindedness has been rudely 
shaken. No matter how much the 
leaders of western opinion may ex- 
amine the case and find the board 
justified, the rank and file of the 
West will harbor the idea that it has 
been gold-bricked. Inasmuch as the 
railway board has been just ana 
equitable in hoiding the scales be- 
tween the railways and the people, 
public opinion has been tehind the 
board, and it has come to be looked 
upon as a successful method of deal- 
ing with controversial problems; a 
method which might be followed in 
the handling of other big nationa 
issues, such as the tariff, banking, 
etc. To find the idol has feet o1 
clay, however, is disquieting, and in 
the forthcoming federal election tae 
West will be less amenable to com- 
promise. The railway board having 
fallen from grace—what board coula 
be trusted to hanale the tariff, the 
banking regulations and so forth, the 
West will ask. . 

The effect on the railways them- 
selves may be unfavorable. The joss 
of prestige and goodwill must, in the 
léng run, outweigh any vemporary 
advantage gained in higher freigat 
rates. ‘there was a day in the West 
when the C. P. R., for instance, was 
looked upon as an exploiter. By tact 
und wise publicity, however, the com- 
pany overcame this feeling. There 
has never been a farmers’ convention 
in the West for many years at which 
the C. P. R. was not represented by 
someone familiar with the farmers’ 
problems, who dealt with complaints, 
adverse criticism, etc., in a concil- 
iating way, winning to the company 
the confidence of the general pub-ic. 
What this policy has built up in long 
years of patient endeavor, the upset- 
ting of the Crow’s Nest Pass agree- 
ment will topple over in a night, 

The National railways are much 
in the same position. Their success 
is contingent on public confidence. 
There was a time when the Macken- 
zie and Mann lines were looked upon 
with the same amused contempt as 
the Tooneryille Trolley. By appeal- 
ing to public sentiment, improving 
the service and making a splendid 
system of the existing lines the na- 
tional railways board has wiped this 
feeling out and the system has be- 
come a matter of public pride rather 
than a successor to the mother-in-law 


joke. 
Fuel for Agitation 


The lack of any preliminary inti- 
mation that the Board was likely to 
take the recent step has had a bad 
effect. There is nothing like a bad 
shock to make a man angry and the 
West is angry. Much of the good 
work done by Crerar, Dunning, Brac- 
ken, Greenfield and other public men 
in the West to create a friendlier un- 
derstanding between East and West, 
is in danger of being undone, and 
demogogic opportunists are likely 
to revive the old shibboleths, trot out 
the old bogeys such as “The Big In- 
terests, the Transportation Barons, 
et al,” and in place of confidence and 
good feeling, raise up distrust and 
dislike. . 

It is significant that the western 
commissioner, Hon. Frank Oliver, did 
not concur in the board’s finding. Is 
it because Mr. O'iver, who for long 
years has had his finger on the west- 
ern pulse and knows the western tem- 
nerament, foresaw better than his 
fellow commissioners the far-reach- 
ing effects of the judgment? It is 
more than possible, 


FRONTENAC BREWERIES ENLARGES 


During the past year Frontenac Brew- 
eries have spent over $100.000 on better- 
ments and intend to svend a similar 
amount during the coming season, Ex- 
port trade has increased considerably, 
according to Pres, A. Beaubien. 


DEBENTURES 


The City of 
Westmount 


at a Special Meeting of its 
Council to be held at the City 
Hall at 8 o’clock in the after- 
noon on Tuesday, the 28th day 
of October, 1924, will receive 
written tenders for two hundred 
thousand dollars serial bonds to 
be issued under authority of 
By-law No. 384 and delivered 
on or about the Ist day of No- 
vember, 1924, with 5% interest 
coupons attached payable half- 
yearly on the first days of May 
and Woventber: Principal pay- 
able (in gold coin) at matur- 
ities from 1st November, 1925, 
to Ist November, 1964, at any 
branch of the Bank of Mont- 
real in Canada. 

Every tender must be accom- 
= by an accepted cheque 
or an amount equal to one per 
cent. of the amount of the loan 
and must specify whether the 
rice offered does or does not 
include the interest accrued on 
the bonds at the time of their 
my 
The lowest or any tender will 
not necessarily be accepted. 


By order of the Council, 
ARTHUR F. BELL, 
Secretary-Treasurer. 


PROVINCE OF SASKATCHEWAN 


To holders of Saskatchewan 5%% De- 
bentures 1924-34 and Saskatchewan 
5%% Registered Stock 1924-34. 


OTICE IS HEREBY GIVEN that the 
Government of the Province of 
Saskatchewan will exercise its option 
to redeem the above named Debentures 
and Stock on January 1, 1925, in accord- 
ance with the authority under which 
the same were issued. Holders are 
therefore required to present their 
debentures or stock certificates (as the 
case may be) for payment on the said 
date at the office of the Union Bank 
of Canada, in Regina, Saskatchewan, or 
at the office of the said Bank in Lon- 
don, England. The Stock Register at 
the Union Bank of Canada, Regina, 
closes December 15, 1924, 
Dated at Regina, Saskatchewan, this 
twenty-second day of September, 1924, 
A. PERRING TAYLOR, 
Deputy Provincial Treasurer. 


Canadian Pacific Service 


A NATIONAL ASSET 


As the greatest transportation 
company in the world, the Canadian 
Pacific Railway has maintained a na- 
tional service in the Trans-Canada, 
Limited, which is second to none,and on 
the conclusion of the summer schedule 
of this crack train, has transferred 
the equipment to the Vancouver Ex- 
press which leaves Toronto every 
night at 10.10 p.m. on its trip across 
the continent, via Winnipeg, Calgary. 
Banff, Lake Louise, the spiral tunnel, 
Sicamous, and parts of the Canadian 
Pacific Rockies, famous throughout 
the world, on its way to Vancouver, 
where the travellers are unanimous 
in their praise of the service of the 
Vancouver Hotel. The Canadian Pa- 
cific also operates a steamship ser- 
vice to Victoria, the Mecca for win- 
ter tourists. 


Not only does the Vancouver Ex- 
press carry tourist and standard 
sleepers, but it also carries a com- 
artment-observation car complete in 
itself, while a parlor car is added 
from Revelstoke to Vancouver. 


Added to this national service is 
a feature service from Toronto to 
Montreal via the Lake Shore Line 
which has_ been entirely reballasted 
with crushed rock and relaid with 
100 pound rails, insuring a maximum 
of comfort for travellers at night as 
well as an absence of dust in daytime. 
Trains leave Toronto Union Station 
at 9.00 a.m. daily, 10.00 p.m. daily, 
except Saturday, and 11.00 p.m. daily. 
Arriving at Windsor Station, the 
traveller has the benefit of immedi- 
ate facilities in the women’s rest 
room, lunch room and barber shop. 
which cannot be duplicated in any 
other station in Montreal. An added 
convenience is offered those who wish 
to travel to Montreal from North Te 
ronto, in the 9.45 p.m. train, daily, ex- 
cept Saturdays, from Yonge Street 
Station. 


Canadian Pacific agents will gladly 
make your reservations and supply 
you with any jnformation you re- 
quire. They are fully qualified to of- 
fer a “second to none” service to the 
public. 


Canadian Pacific Railway Company 


HUNTING MOOSE AND DEER 


For many years hunters from On- 
tario have realized that the very best 
hunting grounds are located in the 
vicinity of the Canadian Pacific Rail- 
way. Hunting clubs, as _ well as 
small parties, appreciate the neces- 
sity of arrangements made in ad- 
vance. Canadian Pacific agents are 
aualified to give you accurate in- 
formation as to where deer, moose. 
and big game, can be found. They 
are plentiful i the French River dis- 
trict to Sudbury from French River; 
along the main line of the Canadian 
Pacific Railway from Sudbury to 
Chapleau, and also in the Maritime 
Provinces,.as well as in the district 
around Sharbot Lake. 


Ask any Canedian Pacific agent for 
a copy of the Hunters’ Pamohlet, or 
write W. Fulton. District Passenger 
Agent, C. P. R. Building, Toronto. 


GRAIN CHARGES STAND 
ST. JOHN, N.B.—The city council has 
rejected the proposition of the port 
committee to eliminate the top wharf- 
age charges on grain for the season of 
1924-1925. 


October 1 


DIVIDENDS _ 


Dividend Notice 


Peron IS HEREBY GIVEN that the 
following Dividends have * 
clared a the quarter ending 3ist ¢ 
r, 3 me 
On the Preferred Stock, one and ; 
half per cent. (1%%) payable on 
1st day of November to Sharehol 


record of the 21st day of October, 1 ’ a 


On the Common Stock, two per een 
(2%) payable on the 15th day of } 
vember to Shareholders of record 
the 5th day of November, 1924, m 

By Order of the- Board. ; 

: C. B. ROBINSON, 
Secretary-Treasurer, 
Montreal, Que., 29th September, 1924, 
A 


THE STEEL COMPANY _ 
OF CANADA, LIMITED 


— 


Preference Dividend No. 53 
OTICE IS HEREBY GIVEN that 
dividend of one and th 

er cent. on the issued and fully paid 
Preference Shares of the Company ha: 
been declared for the quarter” ending 
September 30th, 1924, 

Ordinary Dividend No. 31 s 

Notice is also given that a dividend 
of one and three-quarters ee cent. on 
the issued and fully paid 
Shares of the Company has 
clared for the quarter ending September 
30th, 1924. 

The above dividends are payable } 
vember Ist, 1924, to shareholders 
record at close of business October 4 
1924. F 

By order of the Board, 

H. H. CHAM P, 


Hamilton, Ontario, September 25th, 


, 


Dominion Textile Company, 


LIMITED 


; Notice of Dividend 
A dividend of One Dollar ($10 
er share on the Common Stock 
MINION TEXTILE COMPANY 
LIMITED, has been declared for the 
quarter ending 30th September, 19: 
payable October Ist, to shareholders 
record Sept. 15th. 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Tre: 
Montreal, September 2nd,- 1924, 


Dominion Textile Com; ry, 
Notice of Dividend 


A dividend of one and three-quarte! 
per cent. (1%%) on the Preferred st 
of DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 30th September, 
payable October 15th, to shareho 
of record Sept. 30th. 


By order of the Board 
JAS. H. WEBB, 
Secretary-Tre: 


Dividend Number 129 
Hollinger Consolidated Gold 
Mines, Limited 


(No. Personal Liability) 
DIVIDEND of 1% on the ou 
ing capital stoek of the Company 
has been declared payable on the 
day of November, 1924, on which 
cheques will be mailed to shareholders 
of record at the close of business | 
the 16th day of October, 1924. 
Dated the 9th day of October, 1924 
D. A. DUNLAP, 
T , oe 


BRAZILIAN TRACTION, LIGI 
AND POWER COMPANY, LTD. 


NOTICE IS HEREBY GIVEN thi 
the Board of Directors of this Com= 
— has declared a quarterly divi- 

end of one per cent. on the 


Ordinary Capital Stock of the Com 


pany, payable on 1st December, 1 
to all shareholders of record on 


registers, at the close of business of 


the 31st October, 1924, 
DATED at Toronto, Canada, 15 


October, 1924. . 
J. M. SMITH, 


NOTE: The Transfer Agents of the 
senreny are National Trust 
pany, Limited, Torento and Mon 
Canada. 

The London Agents of the Company” 
are the Canadian and General Finance 
Company, Limited, 3 London Wall 
Buildings, London EC. 2. 


Southern Canada Power Co. % | 


LIMITED, 
COMMON DIVIVEND Noe. 3. 


A Dividend of One Dollar ($1.00) per shi a 


on the NO PAR VALUE COMMON 
of SOUTHERN CANADA POWER 
PANY, LIMITED has been declared, 


November 15th. 1924, to shareholders of record, © 


October 31st, 1924. 


By order of the Board, 
L. C. HASKELL, 


fecretary-Treasuret. 
Montreal, October 8th. 1924. 


NOTICE OF DIVIDEND 


Famous Players Canadian 


Corporation Limited 


Notice is hereby given that a Divi- 
dend of $2.00 per share for the quarter 
ending the Ist of November, 1924, has ~ 
been declared upon the First Preference jj - 
Steck of the Company, payable the Ist ~ 
day of December, 1924, to shareholders 
= wore Friday, the 31st day of Octe 

r, s 


By order of the Board, 
N. L. NATHANSON, 
Managing Director. _ 


Dated Toronto, 15th day of October, 
1924. 
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1924 
$11,849,315,4 
Savings Deposit: 
. 4924 
$1,178,860 
Current Loans— 
1924 
$963,847,5 
Net Dominion I 
$2,385,406 
Railway’ Earning 
1924 
CPR. $124,877 
CNR. “y79'484 
Balance of Trad 
1924 
Exp. $1,060,106,4 
833,64 


Imp. 
Bal. 226°450'2 


